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The Economist. 
THE MONEY MARKET. 
THERE has been no material change in the condition of 
the money market during the past week. The outside 
rates have hardened slightly, partly under the influence 
of the revenue collection and partly because of ‘the 
customary temporary displacement of funds at the end 
of the month. And as money will continue to be swept 
from the market into the Bank, it is possible that the 
upward movement may maks a little further progress. 
So far, however, as home requirements are concerned, 
there is nothing calculated to lead to any advance 
in rates. They would not, indeed, stand at their 
present level if it were not that gold is slipping 
away from the Bank for export, and that it is feared 
further, and possibly larger, withdrawals will be made. 
And it is entirely upon the extent of the foreign demand for 
the metal that the future course of the market will depend. 
For our part, we are not inclined to look for any large 
outflow in the near future. That sooner or later the gold 
shipments from the United States, which have done so 
much to protect the gold reserve of the Bank of England, 
will be made to cease is certain. They are the direct 
result of the inflation of the United States currency 
through the continuous emission of notes by the 
Treasury in payment of its compulsory purchases of 
silver at a time when the internal circulation tends 
naturally to contract. But, although the unwisdom of 
the American silver legislation is now pretty generally 
recognised, it will probably be some time before it can be 
repealed, and meanwhile the States will be compelled to 


Ae 


certain not to be unduly pressed. It is against the 
interests of the syndicate who have undertaken to pro- 
vide the requisite stock of the metal to disturb the 
money markets, and they may be trusted to pursue the 
same course as our Vienna correspondent tells us they 
have hitherto followed of picking up supplies of the 
metal here and there, refraining as far as possible 
from making any drafts upon the stocks held by the 
national banks. The probability, therefore, seems to be 
that no large demand will be made upon the Bank of 
England, and in that case there is nothing to cause rates 
to rise much further. 

There is one point in connection with the operations of 
the Austro-Hungarian syndicate which should be noted. 
Our correspondent tells us that they have been drawing 
gold from India, and if reference be made to the Indian 
trade returns, it will be seen that whereas, as a rule, 
the Indian gold imports considerably exceed the exports, 
the opposite has latterly been the case. The latest } 
returns are for the eight months ending November 30th 
last, and, as compared with the like period in each of the ' 
previous two years, the movement was: 








minister to the gold requirements of Europe. And as |/ 
| regards the Austro-Hungarian demand for gold, that is 
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InpIAN Imports and Exports of Gotp in Eigur Montus 
Expinc NovEMBER 30. 
1892. 








1891. 1890. 

£ £ £ 
ttt scsuenaaresagioeae 1,008,200 .., 3,563,900 ... 4,159,200 
SBOE sso incite osanee thereotee 8,770,600 ... 704,800 ... 441,220 
Net imports............ 3,718,000 


— 2,859,100 
Net exports............ 2,762,400 on 
It would be interesting to know to what extent the 
operations of the syndicate have contributed to this 
change in the direction of the gold current, which, in any 
case, calls for more attention than it has yet. received. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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| Yesterday. 


AFort- ThreeWeeks| A Month 
Last Week. seth aon | . Ago. | Ago. 
i x % % 
Bank rate....| 2% | | 3 | 3 | 
Market rate... 1g ee ee 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above ; — below). 


! | | f i 
Yesterday. | Last Week. | 4 Fort- ‘Three Weeks A Month 








| might Ago.| Ago. | Ago. 
% | he % % % 
With Paris ...... —"; | -"u| -"3 - a] 4 
» Bertin...) + 3 - ¢!/ - 42 - ¢/]/- 4 
pment TR eB bey 
New York! | 
pepe oe A ee ba Bee 
RATES of EXCHANGE. 
| } 
AFort- |ThreeWeeke A Month 
| Yesterday. | Last Week. | sitaaed | Aue | ees 
| Per Mille. | Per Mille | Per Mille. | Per Mille. | Per Mille. 
PERIOD +o .00eho000s “43 aget. us °43 agst. us, *4,aget us [“4jgaget us “4% agst us 
Germany .........; 1} agst. us 3 agst.us | 34 agst us | 4} aget us Sj agst us 
Bolland ........., SL agst. us ¢/, apst. us  4;,aystus | 4,austus 4° aget us 
New York......... 13 for us! 14 for us| 2/$for us} 34 for us 2] aget us 


* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 





THE OPENING OF THE SESSION. 


Tur Session has opened somewhat unheroically. The 
virtual agreement of the Government and the Opposition 
in regard to Foreign Affairs, and the feeling that it is 
useless to discuss Home Rule before the text of the Bill 
has been produced, have combined to somewhat narrow 
the field of debate. No doubt the release of the Gweedore 
prisoners, the general administration of the law in Ire- 
lend, the conduct of the priests in North and South 
Meath, and the proposed ‘suspension of the creation of 
life interests in ecclesiastical benefices in Scotland and 
Wales, have allowed ample opportunities for debate on 
the Address, and have entirely justified the declarations 
of the Unionists, that after six months of government with- 
out Parliamentary criticism, it would be impossible to dis- 
pose inacoupleof nights of the matters raised by the Queen's 
Speech. Still, the fact remains that there is a general 
feeling that this Parliament’s main work must be the 
discussion of the Home Rule Bill, and that till that is 
reached the ‘serious business of the Session cannot be 
begun. We may regard it as certain, then, that as soon 
as the Opposition have completed criticisms which they 
could not have abstained from making without seeming 
to acquiesce in the acts of the present Government, the 
Unionist party will offer every encouragement to the 
‘Ministry to come to closé quarters with the Home Rule 
question, . 

If we were to judge merely by the expressions em- 
loyed in the Queen’s Speech, we might imagine that 
Hows Rule would be but an incident in the ‘work of 
the Session, It is not. till the. subject of agricul- 
tural depression has been committed to the con- 
‘sideration of Parliament for ‘‘ careful inquiry,” that the 
Home Rule problem is touched on. Even then, every 
artifice of language is used to belittle the revolution con- 
templated in the Constitution of the United Kingdom. 
iA Bill,” says the Speech from the Throne, “will be 
submitted to you on the earliest available occasion to 
amend the provision for the government of Ireland. It 
‘has been prepared with the desire to afford contentment 
to the Irish people, important relief to Parliament, and 
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additional securities for the strength and union of the 
Empire.” Little more emphasis, indeed, is laid upon 
the Home Rule Bill than upon the measures for amend- 
ing the system of registration ‘in Great Britain,” for 
shortening the duration of Parliaments, and for securing 
“one man one vote,” or than upon the various Bills 
bearing on the condition of labour, among which, we are 
told, will be found ‘measures in relation to the lia- 
bility of employers, the hours of labour for rail- 
way servants, and a bill to amend the Law of 
Conspiracy.” This formidable list does not exhaust 
the measures which the Ministry intend to pre- 
sent to Parliament. They declare that the attention 
of the Legisiature will also be invited to legislative 
schemes ‘‘ for the further improvement of Local Govern- 


| ment, including the creation of Parish Councils ; for the 


enlargement of the powers of the London County Council; 
for the prevention of the growth of new vested interests 
in the ecclesiastical establishments in Scotland and in 
Wales ; and for direct local control over the liquor traffie ; 
together with other measures of public utility.” 

It is difficult to understand how a body of experienced 
politicians, and especially one led by so great a master 
of Parliamentary tactics as Mr Gladstone, can seri- 
ously believe that all, or, indeed, any considerable 
portion of these measures can be passed in the present 
Session. The Ministry must surely be able to ses 
what everyone else perceives, namely, that the moment 
the Home Rule Bill is produced it will absorb the whole 
energy of the House. When once its provisions are 
printed, and can be discussed and criticised, the House 
of Commons will, in effect, become a Constitutional Con- 
vention, and the best abilities of its members on both. 
sides will be directed towards criticising and defending, 
supporting ‘and depreciating, the new Constitution pro- 
posed for the United Kingdom. How can it be hoped 
that men deep in the most momentous problems of 
government, and with their minds filled with the subtle 
distinctions raised in regard to such matters as local 
autonomy and Imperial sovereignty, will be able at the 
word of command to stop their deliberations and turn to 
the consideration of ‘the hours of railway servants ”’ ? 
Depend upon it, when once Home Rule is regularly 
before the country, it wiil, to use Mr Gladstone’s own 
phrase, ‘ hold the field,” and till it is disposed of in one 
way or another, Parliament will have little time or energy 
to devote to other matters, Even if Mr Gladstone, as he 
hopes, is able to bring in his Bill “ to amend the provision 
for the government of Ireland” next Thursday, he 
will still have little room for pursuing the tactics which 
it is said he contemplates. Suppose after the Home Rule 
Bill has been read a first time, and printed, that the 
Prime Minister temporarily withdraws it, and proceeds 
with other legislation. Will not the Parliamentary 
position of the Gladstonian party be very much impaired 
by such a course of action ? The attention of the country 
will still be taken up by the Home Rule Bill, and still 
what is interesting people will be the Irish Question. 
But experience shows that. Parliament cannot work 


.Successfully at questions which are not at the moment 


occupying the mind of the country at large. While the 
air is full of the discussion of vital constitutional problems, 
the House of Commons will give but an imperfect and 
distracted attention to the details of ordinary legisla- 
tion, and an Opposition led by such able debaters as Mr 
Balfour and Mr Chamberlain will have little or no diffi- 
culty in placing the Ministry in a situation of extreme embar- 
rassment. Nor will the difficulties of the Government 
come from WAC DOES alone. . The printing of the 
Bill, though it is bound to raise many controversies in 
the heart of the Gladstonian party, will not put an end to 
a single one. Take, for instance, the retention of the 
Members. Whichever way the Bilt is drawn, a group of 
malcontents will be created. Possibly, and indeed 
probably, if the matter were to be decided one way or the 
other by a yote, that decision would be accepted. Till, 
however, the vote.has been taken, the side disappointed 
by the draft of the Bill will feel that they may still be 


able to retrieve their” position. And ‘feeling ‘this, 
are not they-very likely tolet the Government know that 


they do not care to support it too heartily till they have 
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got assurances as to what is to be done about the reten- 
tion of the Members? You cannot begin to take a 
hornet’s nest, and then adjourn to hoe potatoes. When 
once you have begun, you must go on either till the nest 
is taken or till you are driven off the ground. If the 
Gladstonians have forgotten this for the moment, they 
will soon find its truth. The notion that they can change 
the whole fabric of the Constitution in the intervals of 
|| dealing with a score of important schemes for ordinary 
legislation is absurd. For good or ill, it is the destiny 
of this Session, perhaps of this Parliament, to be 
i| dominated by the Home Rule Bill. 

















































127 
parations. It is unwise to stop such discussion, and 
unwise, too, to arouse among the peasant depositors a 
suspicion that the truth about the position of the banks 
they are invited to trust is rigorously suppressed. Still, 
considering the traditional methods of governing France, 
and the awe with which Frenchmen still etn printed 
arguments, we are not so surprised at the proposal as at 
its reception. The Bill was carried by 327 to 128, but not 
without a furious debate in which M. de Cassagnac 
repeated his most violent charges, and declared that the 
people could not trust the banks because the Govern- 
ment, and even officials of the Chamber, had used 
Panama money, the insinuation being clearly that 
if they would rob Panama shareholders, so also 
they might rob Savings Banks depositors. More than 
a hundred Deputies were not ashamed to appear to 
endorse such calumnies, and the Government in securing 
@ great majority was supposed to have scored a most im- 
portant victory. The victory, moreover, was important, 
and yet the Government had in reality only obtained an 
assurance from the Chamber that it was not suspected of 
any design to misappropriate money from State banks. 
We have not been quite without an experience in Eng- 
land of the same kind, for the cry ‘“‘go for gold and so 
stop Pitt” had once a certain seriousness, but there are 
circumstances which make such excesses in France much 
more lamentable. One is that they come from the Con- 
servative ranks, from men who ought from their own 
traditions to prefer the safety of the State to any other 
consideration. Menlike M. de Cassagnac are professedly 
patriots before everything, yet they foster movements 
which if they have any meaning at all are intended 
to destroy the splendid pecuniary credit which is a 
main element in the strength of France. They might 
almost as well intrigue to produce a mutiny. And 
another circumstance is the proof afforded by the 
incident that a considerable party in France delights in 
the recent scandals, and even exaggerates them in order 
to weaken the credit of the Republic. They desire to 
overthrow it so eagerly that they are willing that France 
should be disgraced and her credit undermined rather 
than that she should be prosperous under the hated 
régime. That is the temper, not of political adversaries, 
but of men who would welcome defeat or civil war, or any 
disturbances no matter what their consequences, if only 
the Government might perish of their effects. This is 
the old temper of the factions ,in France which 
has sometimes, as at Metz, affected even military 
operations, and it is because the factions are still 
so savage at heart that every sinister incident, whether. 
it be a strike or a riot in the streets, or an accusation 
that Deputies are bribed, is invested with such exaggerated 
importance. There is no knowing what the people will 
be told either by Anarchists or by leaders of the old 
parties, and consequently no certainty as to the result of 
any occurrence. The strike at Carmaux shook a Ministry 
because it might have roused all democrats to fury, and. 


























































THE FRENCH BILL AGAINST SLANDERING 
SAVINGS BANKS. 


Tue terrible depth of the fissures in French society, and 
tke consequent impossibility of reconciling the factions 
into which it is divided, have seldom been so plainly re- 
vealed as in the debate of Tuesday on the Savings Banks. 
These banks, which are all State institutions, fulfil in 
France a double function ; they protect the savings of the 
most thrifty population in the world, and they place at 
the disposal of the State an enormous mass of treasure, 
now exceeding, according to M. Tirard, £150,000,000, or 
mere than £20 per house for the whole population. 
These deposits are constantly invested in _ rentes, 
which they mainly support, and they compel the whole 
people to desire and therefore to defend the solvency of 
the State. A State bankruptcy would mean in France 
the ruin of her people, and this not indirectly, but by 
the actual loss of the capital upon which, next to 
their land, they are accustomed to rely. It would 
seem, therefore, as if an attack on the credit of these 
banks from political motives would be impossible to 
any patriotic Frenchman, but it appears that this is 
far from being the case. A run on them would cause 
immense confusion and disaster, and consequently the 
enemies of the Republic have been trying to bring them 
into general discredit. They have been circulating 
through the Departments statements in which the credit 
of the banks is seriously impugned, and their bankruptcy 
seriously predicted in the event of war. The State is 
called the ‘‘ robber State,” and the people are implored not 
to put their savings into these banks ‘ with false 
bottoms.” The peasants are even met at the doors of 
the banks by emissaries, who persuade them not to deposit, 
and a considerable number of them, filled with a vague 
apprehension, have begun to withdraw their accounts. 
So important is the movement that the Treasury has 
\| taken serious alarm, and has probably more ground for 
\| it tham would at first be imagined, The thrifty depositors 

“of France are, as regards their money, an excessively timid 
mace; they have been accustomed for ages to hoard 
‘their savings in cash, and, once frightened, they are per- 
|} fectly capable of reverting, by whole districts at a time, 

to their ancient practice. Moreover, they are all just 


now in a fever of pecuniary suspicion. They believe they 
have. been robbed of sixty millions sterling by the 
managers of the Panama Canal Company, they think 
that the governing classin Paris shareff in the profits of 
\||' the robbery, and they are ready to believe in the insta- 
|| bility of any institution which invites them to invest. 

A French Government exposed to an attack of this 
kind always defends itself through a repressive Bill. Its 
members have an idea that unless they strike, and strike 
hard, they will be held to admit that there isa reason 
‘for the accusations, and the idea is probably not wholly 
without foundation. The Ribot Ministry have, therefore, 
introduced a Bill, making the publication of su¢h state- 
ments punishable by imprisonment up to two years, 
and @ fine ranging up to £800. This is most 
Severe, and we are not prepared to admit that it is entirely 
|| Wise. Slander ona State bank is, of course, an offence, but in 
& country of high credit its consequences are rarely 
disastrous, and there might be circumstahc¢s under 
which severe comment on the management of State. 
banks, and even sinister predictions as to the risks they 
ran would be demanded of all honest journalists. 
Suppose, for instance, in expectation of a war their 
funds were taken for the necessary but concealed pre- 

















the Panama scandal may overthrow the Republic because 
all enemies represent it as proof that a Government 
of Republicans is a Government of plunderers.: , It ig no 
wonder, under such circumstarices, that coalitions. of. 
parties cannot be arranged even when they approximate,’ 
and that no French Government, however Liberal, 
itself safe unless it is armed with laws so repressive that 


of the Interior, they are temporarily fatal to freedom. 
SSS . fGte I DU 
BI-METALLIS?TS ON THE BRUSSELS CONFERENCE 
On the principle, we presume, that. there is no need to , 
preach to the conyerted there was no att 
ment in the s 
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hes delivered at the’ annual. meeting of 
ic League held in Manchester last week. 
That. is going to wreck and ruin, ond that 
bi-metallism ithe one sovereign and infallible remedy for 
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that there are certain people who will ist. in 
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“‘ motives and aims of its promoters.” None, however, 


| disappointed at the outcome of the Conference. They 


are so base as to act in this way save “those who con- | expected a good deal from it, whereas its only result has 
‘‘ sider personal interest rather than the general welfare | been to make it evident that the monctary policy they 
“« of the mass of the people,” whereas everyone knows, or! advocate has not the very remotest chance of avceptance. 


ought to know, ! 
philanthropists of the purest type, into whose minds no 
thought of personal advantage ever enters, And for the 
rest, all the opposition which bi-metallism encounters 
springs either from “the prejudice of those who will not 
“ study the question, or the hostility of those who are in- 
“ capable of understanding it.” 
If it pleases the bi-metallists to indulge in talk of this 
kind, we do not see that anybody need object. It cer- 
tainly will not promote their cause, for you will neither 
conciliate nor convert opponents by stigmatising them as 
ignoramuses or thieves. It is, therefore, a sort of harm- 
less diversion which appears to afford relief to their 
wounded feelings without injury to anyone, and it would 
be churlish to begrudge them such innocent gratifi- 
cation. The line, however, must be drawn somewhere, 
and it was, we think, overstepped when, passing from 
what may be called general abuse, the action and even the 
integrity of some of our delegates at the recent Brussels 
Conference were called in question. Thus, Sir William 
Houldsworth is reported to have charged Sir Rivers 
Wilson with having exceeded his duty ‘in making a 
“declaration, in his capacity as representative of the 
‘« Government, against bi-metallism at a time when that 
“subject was not before the Conference.” Sir Guildford 
Molesworth, going still further, declared that “ Mr 
‘ Bertram Currie’s attitude towards Mr Rothschild’s 
‘ proposal at the Conference suggested to one’s mind 
“ that some outward pressure had been brought to bear 
‘“‘ beyond the cognisance of his brother delegates.” And 
generally it was insinuated that it was to the unjusti- 
fiably hostile attitude of our delegates that the failure of 
the Conference was to be attributed. Than this, however, 
nothing cag be further from the truth. It was on the 
6th of December that the declaration of Sir Rivers 
Wilson, to which Sir William Houldsworth refers, was 
made, and long prior to that it was apparent that the 
Conference must prove abortive. At the very beginning 
of the proceedings the representatives of Germany and 
Austria announced that they had been instructed by their 
respective Governments to declare that they could not agree 
to any modification of the existing monetary legislation. 
And after that to discuss any scheme of international 
bi-metallism was a pure waste of time, for in the teeth 
of this declaration by Germany it was idle to expect that 
France would consent to re-open her mints to the free 
coinage of silver. Besides, Sir William Houldsworth 
himself tells us that from the first it was agreed that the 
question of bi-metallism was not to be raised. ‘‘ Many 
‘‘ people,” he said, ‘‘ supposed that the Conference was 
‘called to discuss bi-metallism.......The Conference 
“was not called to discuss bi-metallism. The ori- 
‘‘ ginal invitation of the United States, if accepted, 
‘* would have made the Conference one to discuss bi- 
‘‘ metallism and nothing else, but the late Govern- 
“ment of this country thought it would be more 
“useful, more practical, and yield better results if 
‘the invitation were couched in more general terms. 
BeiSee Hence the Conference was not to consider 
‘‘ bi-metallism, but what measures, if any, could be taken 
“to increase the use of silver in the currency of the 
‘‘ nations.”” What excuse, then, can Sir Wm. Houlds- 
worth have for asserting that in declaring against 
bi-metallism Sir Rivers Wilson exceeded his duty, or 
how can it be held that this declaration upon a question 
admitted to be outside of the scope of the Conference 
was the cause of its failuré? As to Sir Guildford Moles- 
worth’s insinuation that Mr Bertram Currie did not act 
in @ ee manner, but suffered himself to be 
influenced by occult pressure, it is unnecessary to s : 
Our opinion is that where unworthy imputations oP this 
kind are made without an atom of evidence in support of 
them, the person they expose to obloquy is not the one 
against whom they are directed, but he by whom they are 
om To say more than this would, we think, be super- 
ous. - 


It is, of course, natural that the bi-metallist should be 


that the Manchester bi-metallists are | International bi-metallism has been proved to be a vain 


dream. That is a very different result from what our 
Manchester friends expected, but is it not just a little 
pettish of them to blame their fellow delegates for this ? 
We make bold to say that both Sir Wm. Houldsworth 
and Sir Guilford Molesworth know very well wliat was the 
real reason why the Conference adjourned after only a 
perfunctory consideration of the proposals submitted to 
it, and why it is very problematical if it will ever re- 
assemble. The reason was that the American delegates 
felt that they were in a false position. To begin with, 
they came to the Conference with no definite proposals, 
and for a Power to convene a Conference without having 
anything to lay before it is a somewhat singular 
proceeding. But more than that, the United States 
delegates did not represent their Government. They. 
had been appointed by an Administration which was 
subsequently dismissed from office by an overwhelming 
popular vote, and as the new Administration has not 
come into power, they could receive no mandate from it. 
In this their position differed from that of the British 
delegates. Between the date of their nomination and 
the assembly of the Conference there had been a General 
Election here, resulting in a change of Government. But 
our delegates had been reinstructed by, and were conse- 
quently the authorised representatives of, the new 
Government, a position to which—from no fault of their 
own, of course—the American delegates could lay no 
claim. They felt, therefore, precluded from speaking 
with the authority that ought to belong to them, and the 
adjournment of the Conference was moved in. order that 
the views of the new Democratic Government might 
be ascertained. For our part, we are convinced 
that the Conference would have been equally barren 
of result if this difficulty had not arisen, and it had 
been free to carry on its discussions until all the proposals 
submitted to it had been finally disposed of. That, how- 
ever, is a matter of opinion, and we do not wish to press 
it. The indisputable fact is, that the adjournment of the 
Conference was not due to any action on the part of our 
Government or of the British delegates, and we are sur- 
prised that any such assertion should have been made by 
persons who are fully cognisant of the facts. 

Whether there will be even a formal reassembing of 
the Conference depends mainly upon the Government of 
the United States. Certainly none of the other Powers will 
seek to bring it together again, and the action of the 
United States will, the bi-metallists believe, be influenced 
a good deal by the result of the agitation they purpose 
carrying on with the utmost possible vigour during the 
next three months. They are of opinion that if they can 
make an appearance of success in their propaganda, the 
American Government may deem it worth while to ask for 
the reassembling of the delegates, but not otherwise. 
They are, therefore, preparing to make a supreme effort, 
and to that no possible objection can be taken. What 
we would suggest, however, is that they should give over 
the violent, but, at the same time, altogether ineffective, 
denunciation of their opponents, in which they are so 
prone to indulge, and come to close quarters with the 
question. For instance, they are never weary of de- 
claiming about the terrible injury that has been inflicted 
upon all classes of the community by the appreciation 
of gold. Well, take the largest class of all, the class 
of manual labourers. It will not be denied, we imagine, 
that, taking the working classes as a whole, money 
wages are higher now than they were twenty years 

o, and the bi-metallists tell us that in consequence 
of the appreciation of gold the purchasing power of 
money here is now 30 to 35 per cent. greater than it then 
was. How, then, have the working classes been injured ? 
And if it be said that they have benefited at the expense 


of other sections of the community, whose incomes and 


profits have been curtailed, let reference be made to the 
income-tax returns. In 1870-1 the gross assessments, 
under schedules D and E, amounted to £215,888,000, 


while in 1890-1 they reached a total of £399,298,000. 
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Considering that in the course of these twenty years the 
limit of exemption had been raised from £100 to £150, 
‘and that abatements had been granted, first of £80 
upon incomes under £300, and subsequently of £120 on 
incomes under £400, this means that the gross assessable 
income has nearly doubled during that period. And if the 
bi-metallists can reconcile these facts with their assertion 
that the country has been going to the dogs owing to our 
adherence to the gold standard, we should much like to 
see how it is to be done. 





THE TRADERS’ REMEDY FOR RAILWAY 


OPPRESSION. 


THE proceedings at the great Conference of Traders and 
Agriculturists, which assembled in the Mansion House 
on Monday last for the purpose of ventilating grievances 
against the railway companies, on the score of excessive 
| rates and charges, may be taken as a convincing indica- 
tion that the railway managers are not to be permitted 
to ride, rough-shod, over the great industries of the 
country, and that if the railway companies themselves 
should fail to meet the reasonable requirements of 
the traders in reference to rates that will not 
have the effect of seriously prejudicing the interests 
of the community. Parliament will be called on once 
again to interpose its euthority for the purpose of 
protecting our great trading irterests. But the 
specific grievances of the traders, whatever they may 
be, are of less importance than the remedy which they 


propose for their redress. A grievance, if it can be 
honestly proved to be such, may be rectified. Numbers 
of grievances may be similarly dealt with, and yet 
the liability to the recurrence of difficulties may 
remain, with the most unsatisfactory results to trade 
and industry. So long as the power to levy high 
rates is left in the hands of the railway companies, 
the traders feel, or profess to feel, that they are not safe . 
They are likely to be less confident in the “‘ sweet reason- 
ableness”’ of the railway managers than ever they 
have been, after their experience in the course of the past 
month, and if they demand that the hands of the rail- 
way companies under these circumstances shall be to 
some extent tied, it is perhaps no more than 
might be expected from fallible human nature. At 
the same time, there is no good to be gained by rushing 
into excess, and it is to be feared that the recommenda- 
tion made at the conference of Monday last to withdraw 
from the railways the power of fixing rates, is one of the 
most unlikely remedies that can be suggested, if it is 
meant thereby to transfer that power to either the State 
or a State department. 

The “‘ psychological moment” in the controversy be- 
tween the traders and the railway companies may now 
be said to have arrived. The traders—who have, it must 
be said, hitherto failed in inventiveness in the way of 
suggesting remedies for the evilsof which they complain— 
have at last proposed that “ the fixing of rates ought not 
to be left to the irresponsihle discretion ” of the com- 
panies, and they recommend that ‘the most effectual 
mode of obtaining reasonable rates will be the prompt 

assing of an Act for so extending the powers of the 

ard of Trade under section 31 of the Railway and 
Canal Traffic Act, 1888, as to give them jurisdiction in case 
of complaint or dispute to determine what an actual 
rate or charge shall be.” On the face of it, this looks 
@ simple proposal enough, but there are two radical 
and obvious objections to it—the first, that the Board 
of Trade would be invested by such an Act with an 
enormous amount of power and patronage, which, even if 
it were fair to the companies to allow it, would always be 
open to abuse; and the next that the Board of Trade, if 
it had to take up every case of complaint against rates, 
with gimacy power to adjudicate without further appeal, 
would find its hands so full that it might at once decide 
to give up every other function, and confine its attention. 
entirely to this one subject. There are upwards of 
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millions of different rates in the United Kingdom. If only 
10 per cent. of these came before the Board of Trade for 
settlement in the way proposed—and this would obviously 
be a low estimate—that tribunal would have to dispose 
of five million rates a year, or over 16,000 per working- 
day. In practice, this would, of course, be found an 
utterly impossible task. All that the Board of Trade 
could in any case do, would be to define certain clearly- 
marked lines upon which the fixing of railway rates should 
proceed—such, for example, as the average rate, or the 
maximum rate to be charged for certain descriptions of 
traffic when the traffic was large, and certain higher 
maxima when the traffic was small. And even this limited 
amount of interference would be attended with difficulties, 
inasmuch as one company can live well on rates that 
would cause another company to starve, and the cost of 
working the same traffic in one locality is much more 
than in another. 

The most serious objection that would be liable to be 
brought against the proposed new powers of the State 
would, however, be the fact that it was practically 
leaving it to that authority to fix the price at which 
certain commodities—the plant and services of the rail- 
ways—shall be sold to the general public, without asking 
the State to assume the risks and responsibilities of 
ownership. The natural outcome of the proposal would, 
therefore, in all probability be the acquisition of the rail- 
ways by the State. But this is a proposal from which all 
reasonable economists and business men have been dis- 
posed to shrink for many years past. There is, to begin 
with, no sound reason for supposing that the affairs 
of the railways would, on the whole, be better managed 
by the State than they are by the companies, while 
there is this onerous fact to be faced, that any scheme of 
purchase would be founded upon such provisions as to 
present and prospective value, as would make the pur- 
chase money amount, not to the 1,000 millions actually 
invested in British lines, but to several hundreds of 
millions more. 

The advocates of the interference of the State in all the 
details of fixing of railway rates point to the Continent as 
an example of how far such control tends to a low range 
of charges. There is no doubt that in most continental 
countries the State does interfere in the fixing of rail- 
way charges, but then, in those countries, the State is 
virtually the owner of the railway system to a very large 
extent. The following table shows the length of State 
and private lines respectively in European countries in 
1891 :— 








State Private 

Lines, Lines. 

Country. Miles. Miles. 
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The influence of the Government is in all countries so 
greatly superior to that of private companies that, 
although in some of the cases cited above the State 
owns only a comparatively limited mileage, yet it is 
generally able to control the conditions under which the 
traffic of the railways, as a whole, is carried. It must 
be admitted that the State does, in practically every’ 
instance, carry for lower rates than the maxima which 
the railways of our own country have been allowed, and. 
in some countries, such as Belgium and Germany, for’ 
very much less than those maxima. But there is not 
usually the same elasticity about any arrangements 
made by or on behalf of a State department, as 
when made by or under the control of private 
companies or individuals, and hence it is doubtful 
whether traders would derive all the advantages 
from State administration or control that. they’ are 
now disposed to hope for. The large liberty of action 
left to English railway companies has—at any rate ip 
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| disappointed at the outcome of the Conference. They 
are so base as to act in this way save “those who con- | expected a good deal from it, whereas its only result has 
‘ sider personal interest rather than the general welfare! been to make it evident that the monetary policy they 
« of the mass of the people,” whereas everyone knows, or! advocate has not the very remotest chance of avceptance. 
ought to know, that the Manchester bi-metallists are | ) hi 
philanthropists of the purest type, into whose minds no \dream. That is a very different result from what our 











«“ motives and aims of its promoters.” None, however, 


thought of personal advantage ever enters, And for the 
rest, all the opposition which bi-metallism encounters 
springs cither from ‘“ the prejudice of those who will not 
study the question, or the hostility of those who are in- 
“ capable of understanding it.” , 
If it pleases the bi-metallists to indulge in talk of this 
kind, we do not see that anybody need object. It cer- 
tainly will not promote their cause, for you will neither 
conciliate nor convert opponents by stigmatising them as 
ignoramuses or thieves. It is, therefore, a sort of harm- 
less diversion which appears to afford relief to their 
wounded feelings without injury to anyone, and it would 
be churlish to begrudge them such innocent gratifi- 
cation. The line, however, must be drawn somewhere, 
and it was, we think, overstepped when, passing from 
what may be called general abuse, the action and even the 
integrity of some of our delegates at the recent Brussels 
Conference were called in question. Thus, Sir William 
Houldsworth is reported to have charged Sir Rivers 
Wilson with having exceeded his duty ‘‘in making a 
“declaration, in his capacity as representative of the 
“Government, against bi-metallism at a time when that 
“subject was not before the Conference.” Sir Guildford 
Molesworth, going still further, declared that “ Mr 
“ Bertram Currie’s attitude towards Mr Rothschild’s 
‘‘ proposal at the Conference suggested to one’s mind 
“ that some outward pressure had been brought to bear 
‘‘ beyond the cognisance of his brother delegates.” And 
generally it was insinuated that it was to the unjusti- 
tiably hostile attitude of our delegates that the failure of 
the Conference was to be attributed. Than this, however, 
nothing car be further from the truth. It was on the 
6th of December that the declaration of Sir Rivers 
Wilson, to which Sir William Houldsworth refers, was 
made, and long prior to that it was apparent that the 
Conference must prove abortive. At the very beginning 
of the proceedings the representatives of Germany and 
Austria announced that they had been instructed by their 
respective Governments to declare that they could not agree 
to any modification of the existing monetary legislation. 
And after that to discuss any scheme of international 
bi-metallism was a pure waste of time, for in the teeth 
of this declaration by Germany it was idle to expect that 
France would consent to re-open her mints to the free 
coinage of silver. Besides, Sir William Houldsworth 
himself tells us that from the first it was agreed that the 
question of bi-metallism was not to be raised. ‘ Many 
‘‘ people,” he said, ‘‘supposed that the Conference was 
‘called to discuss bi-metallism.......The Conference 
‘was not called to discuss bi-metallism. The ori- 
‘‘ ginal invitation of the United States, if accepted, 
‘would have made the Conference one to discuss bi- 
‘‘metallism and nothing else, but the late Govern- 
“ment of this country thought it would be more 
“useful, more practical, and yield better results if 
‘‘ the invitation were couched in more general terms. 
et ts Hence the Conference was not to consider 
‘‘ bi-metallism, but what measures, if any, could be taken 
“to increase the use of silver in the currency of the 
‘* nations.”” What excuse, then, can Sir Wm. Houlds- 
worth have for asserting that in declaring against 
bi-metallism Sir Rivers Wilson exceeded his duty, or 
how can it be held that this declaration upon a question 
admitted to be outside of the scope of the Conference 
was the cause of its failuré? As to Sir Guildford Moles- 
worth’s insinuation that Mr Bertram Currie did not act 
in a straightforward manner, but suffered himself to be 
influenced by occult pressure, it is unnecessary to ; 
Our opinion is that where unworthy imputations of this 
kind are made without an atom of evidence in support of 
them, the person they expose to obloquy is not the one 


against whom they are directed, but he by whom they are | 


made. To say more than this would, we think, be super- 
fluous. 


It is, of course, natural that the bi-metallist should be 
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International bi-metallism has been proved to be a vain 


Manchester friends expected, but is it not just a little 
pettish of them to blame their fellow deiegates for this ? 
We make bold to say that both Sir Wm. Houldsworth 
and Sir Guilford Molesworth know very well what was the 
real reason why the Conference adjourned after only a 
perfunctory consideration of the proposals submitted to 
it, and why it is very problematical if it will ever re- 
assemble. The reason was that the American delegates 
felt that they were in a false position. To begin with, 
they came to the Conference with no definite proposals, 
and for a Power to convene a Conference without having 
anything to lay before it is a somewhat singular 
proceeding. But more than that, the United States 
delegates did not represent their Government. They. 
had been appointed by an Administration which was 
subsequently dismissed from office by an overwhelming 
popular vote, and as the new Administration has not 
come into power, they could receive no mandate from it. 
In this their position differed from that of the British 
delegates. Between the date of their nomination and 
the assembly of the Conference there had been a General 
Election here, resulting in a change of Government. But 
our delegates had been reinstructed by, and were conse- 
quently the authorised representatives of, the new 
Government, a position to which—from no fault of their 
own, of course—the American delegates could lay no 
claim. They felt, therefore, precluded from speaking 
with the authority that ought to belong to them, and the 
adjournment of the Conference was moved in. order that 
the views of the new Democratic Government might 
be ascertained. For our part, we are convinced 
that the Conference would have been equally barren 
of result if this difficulty had not arisen, and it had 
been free to carry on its discussions until all the proposals 
submitted to it had been finally disposed of. That, how- 
ever, is a matter of opinion, and we do not wish to press 
it. The indisputable fact is, that the adjournment of the 
Conference was not due to any action on the part of our 
Government or of the British delegates, and we are sur- 
prised that any such assertion should have been made by 
persons who are fully cognisant of the facts. 

Whether there will be even a formal reassembing of 
the Conference depends mainly upon the Government of 
the United States. Certainly none of the other Powers will 
seek to bring it together again, and the action of the 
United States will, the bi-metallists believe, be influenced 
a good deal by the result of the agitation they purpose 
carrying on with the utmost possible vigour during the 
next three months. They are of opinion that if they can 
make an appearance of success in their propaganda, the 
American Government may deem it worth while to ask for 
the reassembling of the delegates, but not otherwise. 
They are, therefore, preparing to make a supreme effort, 
and to that no possible objection can be taken. What 
we would suggest, however, is that they should give over 
the violent, but, at the same time, altogether ineffective, 
denunciation of their opponents, in which they are so 
prone to indulge, and come to close quarters with the 
question. For instance, they are never weary of de- 
claiming about the terrible injury that has been inflicted 
upon all classes of the community by the appreciation 
of gold. Well, take the largest class of all, the class 
of manual labourers. It will not be denied, we imagine, 
that, taking the working classes as a whole, money 
wages are higher now than they were twenty years 
ago, and the bi-metallists tell us that in consequence 
of the appreciation of gold the purchasing power of 
money here is now 30 to 35 per cent. greater than it then 
was. How, then, have the working classes been injured ? 
And if it be said that they have benefited at the expense 
of other sections of the community, whose incomes and 

rofits have been curtailed, let reference be made to the 
income-tax returns. In 1870-1 the gross assessments, 
under schedules D and E, amounted to £215,888,000, 
while in 1890-1 they reached a total of £399,298,000. 
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Considering that in the course of these twenty years the 
limit of exemption had been raised from £100 to £150, 
‘and that abatements had been granted, first of £80 
upon incomes under £300, and subsequently of £120 on 
incomes under £400, this means that the gross assessable 
income has nearly doubled during that period. And if the 
bi-metallists can reconcile these facts with their assertion 
that the country has been going to the dogs owing to our 
adherence to the gold standard, we should much like to 
see how it is to be done. 





THE TRADERS’ REMEDY FOR RAILWAY 
OPPRESSION. 


Tue proceedings at the great Conference of Traders and 
Agriculturists, which assembled in the Mansion House 
on Monday last for the purpose of ventilating grievances 
against the railway companies, on the score of excessive 
rates and charges, may be taken as a convincing indica- 
tion that the railway managers are not to be permitted 
to ride, rough-shod, over the great industries of the 
country, and that if the railway companies themselves 
should fail to meet the reasonable requirements of 
the traders in reference to rates that will not 
have the effect of seriously prejudicing the interests 
of the community. Parliament will be called on once 
again to interpose its euthority for the purpose of 
protecting our great trading irterests. But the 
specific grievances of the traders, whatever they may 
be, are of less importance than the remedy which they 


propose for their redress. A grievance, if it can be 
honestly proved to be such, may be rectified. Numbers 
of grievances may be similarly dealt with, and yet 
the liability to the recurrence of difficulties may 
remain, with the most unsatisfactory results to trade 
and industry. So long as the power to levy high 
rates is left in the hands of the railway companies, 
the traders feel, or profess to feel, that they are not safe . 
They are likely to be less confident in the “ sweet reason- 
ableness”’ of the railway managers than ever they 
have been, after their experience in the course ofthe past 
month, and if they demand that the hands of the rail- 
way companies under these circumstances shall be to 
some extent tied, it is perhaps no more than 
might be expected from fallible human nature. At 
the same time, there is no good to be gained by rushing 
into excess, and it is to be feared that the recommenda- 
tion made at the conference of Monday last to withdraw 
from the railways the power of fixing rates, is one of the 
most unlikely remedies that can be suggested, if it is 
meant thereby to transfer that power to either the State 
or a State department. 

The “‘ psychological moment’ in the controversy be- 
tween the traders and the railway companies may now 
be said to have arrived. The traders—who have, it must 
be said, hitherto failed in inventiveness in the way of 
suggesting remedies for the evilsof which they complain— 
have at last proposed that “ the fixing of rates ought not 
to be left to the irresponsible discretion ” of the com- 
panies, and they recommend that ‘the most effectual 
mode of obtaining reasonable rates will be the prompt 
coeres of an Act for so extending the powers of the 

oard of Trade under section 31 of the Railway and 
Canal Traffic Act, 1888, as to give them jurisdiction in case 
of complaint or dispute to determine what an actual 
rate or charge shall be.” On the face of it, this looks 
& simple proposal enough, but there are two radical 
and obvious objections to it—the first, that the Board 
of Trade would be invested by such an Act with an 
enormous amount of power and patronage, which, even if 
it were fair to the companies to allow it, would always be 
open to abuse; and the next that the Board of Trade, if 
it had to take up every case of complaint against rates, 
with plenary power to adjudicate without further , 
would find its hands so full that it might at once decide 
to give up every other function, and confine its attentie 
entirely to this one subject. There are upwards of 
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millions of different rates in the United Kingdom. If only 
10 per cent. of these came before the Board of Trade‘for 
settlement in the way proposed—and this would obviously 
be a low estimate—that tribunal would have to dispose 
of five million rates a year, or over 16,000 per working- | 
day. In practice, this would, of course, be found an 
utterly impossible task. All that the Board of Trade 
could in any case do, would be to define certain clearly- 
marked lines upon which the fixing of railway rates should 
proceed—such, for example, as the average rate, or the 
maximum rate to be charged for certain descriptions of 
traffic when the traffic was large, and certain higher 
maxima when the traffic was small. And even this limited 
amount of interference would be attended with difficulties, 
inasmuch as one company can live well on rates that 
would cause another company to starve, and the cost of | 
working the same traffic in one locality is much more 
than in another. 

The most serious objection that would be liable to be 
brought against the proposed new powers of the State 
would, however, be the fact that it was practically 
leaving it to that authority to fix the price at which 
certain commodities—the plant and services of the rail- 
ways—shall be sold to the general public, without asking 
the State to assume the risks and responsibilities of 
ownership. The natural outcome of the proposal would, 
therefore, in all probability be the acquisition of the rail- 
ways by the State. But this is a proposal from which all 
reasonable economists and business men have been dis- 
posed to shrink for many years past. There is, to begin 
with, no sound reason for supposing that the affairs 
of the railways would, on the whole, be better managed 
by the State than they are by the companies, while 
there is this onerous fact to be faced, that any scheme of 
purchase would be founded upon such provisions as to 
present and prospective value, as would make the pur- 
chase money amount, not to the 1,000 millions actually 
invested in British lines, but to several hundreds of 
millions more. 

The advocates of the interference of the State in all the 
details of fixing of railway rates point to the Continent as | 
an example of how far such control tends to a low range 
of charges. There is no doubt that in most continental 
countries the State does interfere in the fixing of xail- 
way charges, but then, in those countries, the State is 
virtually the owner of the railway system to a very large 
extent. The following table shows the length of State | 
and private lines respectively in European countries in | 
1891 :— 
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The influence of the Government is in all countries so 
greatly superior to that of private companies that, 
although in some of the cases cited above the State 
owns only a comparatively limited mileage, yet it is 
generally able to control the conditions under which the 
traffic of the railways, as a whole, is carried. It must 
be admitted that the State does, in practically ony 
instance, carry for lower rates than the maxima which 
the railways of our own country have been allowed, and 
in some countries, such as Belgium and Germany, for’ 
very much less than those maxima. But there is not 
usually the same elasticity about any arrangements 
made by or on behalf of a State department, as 
when made by or under the control of private 
companies or individuals, and hence it. is doubtful 
whether traders would derive all the advantages 
from State administration or control that. they are 
now disposed to hope for. The large liberty of action 
left to English railway companies has—at any rate in 
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the eyes of competent continental critics—been the great 
advantage of the English system, as well as the most 
essential condition for duly protecting the public in- 
terests; and the French Commission, which, in 1863, 
reported upon the construction, werking, and manage- 
ment of the railways of that country, declared that “ in 
France, the absence, almost complete, up to the present 
time, of all competition amongst railways, discards that 
valuable equilibrium which is the safeguard of British 
industry.” It would be too much to hope that traders, 
in their present mood and temper, will take this view of 
the matter, but they will do well to take care lest, after 
all, in seeking to avoid Scylla they may incontinently 
have to reckon with Charybdis. 





— 


THE EXPENSES OF FIRE INSURANCE COMPANIES. 


A FORTNIGHT ago, when directing attention to the fall 
that took place last year in the market value of the shares 
of most of the insurance companies that transact fire 
business, we pointed to the lavish expenditure upon 
commissions as an evil which, in the interest of share- 
holders and insurers alike, ought to be dealt with, The 
great majority of the offices, we reminded our readers, are 
members of the Tariff Association, and on certain 
classes of risks are not permitted to effect insurances 
at lower rates than those fixed by the Association. 
They are precluded, therefore, from competing with 


each other for business by offering reductions of rates, 


even when individual offices may think that such re- 
ductions might legitimately be granted. And this form 
of competition being barred, what they actually do 
is to compete for the services of agents who they 


_think ean influence business, and to whom one office 


will offer as an inducement to transfer insurances a 
higher rate of commission than another. It is true 
that the rates of commission, as well as the rates of in- 
surance, are in many instances regulated by the Tariff 
Association. But that difficulty is easily got over. If an 
office is paying a certain rate of commission, another will 
offer not only to pay that rate, but also to make in addi- 
tion an allowance for rent or office expenses or both, and 
in these and other ways heavy indirect commissions are 
given. Thus, too, itghappens that in the published 
accounts of the companies the amounts entered as: com- 
mission do not in all cases really represent the full 
commission expenditure ; and this has to be remembered 
when examining the following table, which shows how 
the working expenses have increased during the past ten 
years. In two or three instances, it should be stated, 
the figures are for 1881 or 1883, as we are unable to 
put our hand on the accounts for 1882. This, however, 
does not sensibly affect the comparison. 





# 


fg 


1891. 
Total 
| Expen- 
> % diture 
Premium| ment (Premium| Commis- |Premium| Percent- 
Income, - Bepeney Income. - | Income.) age of 
m 
| Income. 
Sos| ator ra 
47.982 | 375 
140,936 | 296 
18,344 | By 
94,716 | 30 
123,559 | 29°9 
aes 5 
28,595 347 
a et 
90.874 | S54 
sai Bs 
124,713 333 
oes 3 
288,790 334 
23% 
32:7 
Do 
33°4 








g 


laine erential iinet ih dent Ee a ek 


THE ECONOMIST. 


ee ee seen 





[February 4, 1893. 








1852. 
| Total 
| } Expen- 
| »% of % of | diture 


| Premium | Manage- 























| Income. | ment |Premium| Commis- |Premium) Percent- 
Expenses.| Income.| stous, | Income.} age of 
Premium 
| Income, 
| gtsgo!| fees} a¢3 | roo) iso | ave 
ON ai or ctrped enone 1 . 26" 
Caledonian............ | 65,666 12,384; 189 9,061} 138 327 
Commercial Union 756,443 #5,125 113 135,851 179 29°2 
IEE cin venivineens | 70,030 15,704 | 224 11,102 | 158 38:2 
EE sccnseeveess | 312,795 | 41,143 131 §1,568 16°5 29°6 
Lancashire ........... | 624,156 70,783 113 93,924 151 26°4 
Law Fire.............| 98,634 14,034 14-2 10,854 11°0 25°2 
Law Union & Crown 38,021 5,764 15:2 5,270 133 29°0 
OE 45,708 27-4 628 185 490'°9 
L'pool Lon. & Globe} 1,171,572 151,948 13:0 180,978 157 287 
Lon, & Lanccashire! 490,001 | 58,879 12:0 78,515 16°4 25-4 
London Assurance! 304,628 47,805; 157 48,606 | 160 317 
Manchester Fire ...,|. 92506 18001 | 195 13,749} 14-9 344 
National (Ireland)} 88,545 7,496 85 17,129 19°3 278 
N. British & Merc.) 1,086,567 | 166,494 | 153 150,868 | 13:9 29°2 
Norther ance... 4125 | 75222) 164 61,997 | 133 29-7 
Norwich Union.....! 567,595 57,903 102 106,690 18°38 29°6 
Royal Exchange ..| 135,342; 24,308; 180 14,992; 112 29°1 
Royal ....ces.ss---,| 944,265 | 128863 | 13% 136,107} 144 | 280 
West of England 94,795 | 145,880 14°6 11903 125 271 
Yorkshire ............ 60,589 7,620 125 6,928 114 239 
Hand-in-Hand ...... 46.489 | 8,125 17°5 2,890 3 237 
SINNED isc shniteisvpado’ 59,533 | 12,298) 207 6062] 102 507 


7,825,843 1,083,083! 138 | 1,196116 153 | 291 








Now, the first point to be noted in connection with 
these tables is that as the business of the offices increases 
the natural tendency should be for the ratio of working 
expenditure tofall. There are certain items of expendi- 
ture, such, for instance, as rent and directors’ fees, which 
do not increase with an expansion of premium income, nor 
do the numbers or the remuneration of the clerical staffs 
increase in proportion to the accession of new business. 
Yet we find that instead of diminishing, the ratio 
of expenditure to premium income has decidedly 
increased. The proportion of commissions to income, 
which in 1882 was 15°3 per cent., had risen in 1891 to 
17-1 per cent., and in the management expenses the 
increase was from 13:8 per cent. to 14°9 percent. For 
the reason already stated the actual increase in the com- 
mission payments was greater than is shown in the 
accounts ; it is perhaps best, therefore, to deal with the 
total working expenses, which it will be seen rose from 
29°1 per cent. in 1882, to 32 per cent. in 1891. 

Let us see now what this increase of 3 per cent. means. 
On the premium income of £12,070,000 it amounts to 
fully £361,000, but if we allow for the fact that the 
larger business of 1891 should have been conducted at a 
lower ratio of working expenses than the smaller business 
of 1882, the increase really represents an additional 
charge of something not far short of half a million: And 
to realise the true import of this it is necessary to look 
at the following statement, which shows the amount of 
the premium income of 1891, and the balance of net 
revenue which remained after meeting claims and working 
expenses. 


Excess of Re- 
Premium venue over 

Income, Working 
- Expenditure, 

£ 

Atlas Fire and Life ...........ccccccccee id 238,393... 27,901 
Caledonian Fire and Life ...,.,....... Sse 262,654 ... 5,144 
Commercial Union Fire, Life,& Marine 1,024,059 ... 71,674 
General Life and Fire...... acienbihineit hone 129,08% .. 5,521 
Guardian Fire and Life ...............-..00. 568,279 ... 22,754 
Lancashire Fire and Life ....... Ae % 905,289 ... 107,874 
BONAR: Sioksibive Ochdcdbeccdisg cs. bséacatbe b 128,335 .. 41,450 
Law Union and Crown Fire and Life... 54,925... 18,454 
I eet 202,659 ... 1,900 
Liverpool & London & Globe Fire& Life 1,479,783 ... 29,309 
London and Lancashire Fire............... 801,616 .. 116,054 
London Assurance Fire, Life,& Marine 454,918 ... 45,092 
Manchester Fire .............. wendeniaeoandben 354,062 .., 76,310 
National (Ireland) Fire and Life .......;. 238,751 ... loss 11,897 
North British & Mercantile Fire & Life 1,441,931 ... | 256,109 
Northern Assurance .......050..0...0..ccseeees 689,299 ... 76,301 
Norwich Union Fire... ............. bi. cddhes 792,841... 40,292 
Royal Exchange Fire, Life and Marine 187,714 ... 44,665 
Royal Fire and Life ............ Diconeahe 1,607,030 ..,. 111,315 
West of England Fire and Life............ 102,815 .., 8,744 
Yorkshire Fire and Life .................. 89,508 16,954 
Haddad Mined bisc6i0.300, ee, $1,442 |. < 14,801 
DRRhe sbesors thine 6i5305 esscks pigs dudes iesed 235,267 -... .. 12,990 
12,070,603 - 1,159,211 


_ The whole of this revenue was not, of course, available 
for dividend. Part of it had to be set aside as provi- 
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business had been conducted at the same proportionate 
expenditure as in 1882, the amount of net revenue avail- 
He for dividend would have been fully 33 per cent. 
greater than that which was actually distributable, while 
if the shareholders had been given the benefit of the 
diminished ratio of expenditure to income which a growth 
in the volume of the business should have produced, they 
would have had distributed amongst them from 40 to 50 
r cent. more of net revenue than they actually received. 
uch is the monetary loss which the lavish comnission 
expenditure has imposed upon them, while looked at from 
the insurer’s point of view, the effect of the system is to 
give, in the shape of bribes to intermediaries, pecuniary 
advantages which the trade-union compact of the com- 
panies will not suffer them to offer to him direct. Is 
that, we would ask, a reasonable way of conducting the 
business ? 





THE DIFFICULTIES OF THE TRUST COMPANIES. 


Or many of the Trust Companies which were formed 
in such rapid succession a few years ago, when the 
mania for this form of joint-stock enterprise was ram- 
pant, it may be said with truth that having sown the 
wind, they are now reaping the whirlwind. Week after 
week evidence accumulates, proving only too forcibly that 
those responsible for the management of these Trusts 
have based no inconsiderable part of their operations 
upon false principles, with the inevitable result,that after 
a more or less brief period of apparent prosperity, losses 
and difficulties have arisen, and unless greater foresight 
and ability is displayed in the future than has been 
shown in the past, it is highly probable that col- 
lapses of a disastrous kind will take place. The idea 
of the earlier-formed Trusts, that of spreading capi- 
tal over a large number of sound securities and thus 
obtaining for the shareholders a fair rate of dividend, was 
undoubtedly a good one ; but it should have been obvious 
to those who were attracted by such undertakings as the 
Trustees and Executors Corporation, for example, that 
the carrying out of the idea referred to would do nothing 
towards the earning of profits for the holders of founders’ 
shares, who usually do not participate until the ordinary 
shareholders have received from 7 to 10 per cent. 
To satisfy the founders, promoting and underwriting 
business had to be engaged in, and in addition, as we 
pointed out in an article on ‘‘ Trust Companies as Promo- 
ters,’’ in our issue of August 9, 1890, some of the Trusts 
which were early in the field adopted the curious policy of 
assisting in the establishment of apparently rival under- 
takings. It was largely through these agencies that the 
last great crop of companies was brought into existence ; 
while there can be no doubt that the purchases of the 
Trust Companies had the effect of temporarily enhancing 
the market valuations of a variety of securities. There 
is little room for wonder, therefore, that the after-effects 
of the Trust mania have been exceedingly unsatisfactory. 

On Monday last the shareholders of the South American 
and Mexican Company—the ‘‘ Murrieta Relief Fund,” as 
it is designated in the City—were called together for the 
purpose of obtaining their sanction to the reduction of 
the nominal value of the shares from £10 to £7, and 
if the Courts sanction the reduction, the shareholders 
will have the consolation of knowing that their liability 
is only £2 per share instead of £5. At present the shares 
are of £10 each, with £3 paid; but under pressure of 
the bankers, who have made advances to the corpora- 
tion on the security of the uncalled capital, the directors 
have been compelled to make a call of £2 per share. 
The chairman was careful to point out that the eoncern 
was not started as a fund for the relief of Messrs 
Murrieta; but it is notorious that subsequently, at all 
events, it purchased some of the Murrieta holdings, and 
undertook very grave. responsibilities in connection with 
|| that firm; and it is now proposed to repurchase the 

balance of the Murrieta assets at present in the hands of 





the other week a feeling of general satisfaction was expressed 
that the corporation was getting quit of its Murrieta busi- 





| holders is, that they may be able to amalgamate with 
two receivers. At the Trustees and Executors’ meeting held | 





ness ; but apparently the board of the South American and,| absolutely ascertained by a sale. » Yet «in the case of the 
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Mexican Company think better of it. It is a serious 
question, however, whether the company has not already 
enough on its hands, especially as ‘the receivers will 
naturally seek to make a good bargain for those in whose 
interests they were appointed. A committee. of investi- 
gation was moved for at the meeting; but backed up as 
they were by the proxies of other Trust companies, the 
directors were able to refuse the appointment. The inde- 
pendent shareholders are, therefore, in a very unenviable 
position. They are unable to sell their shares; they 
know little with regard to the position of their affairs, 
and the directors are enabled to pursue a policy of secrecy 
by the assistance of other undertakings which are just 
as much averse to publicity as they are, In connection 
with this company, it is interesting to see what a large 
proportion of the shares is held by other Trusts, and by 
those prominently identified with them. The following 


particulars are taken from a list published in the 
Capitalist :— 


Ashley, Hon. Evelyn, and Stirling, James A, ......... 
International Investment Trust ................ pioniies 1,500 
Galindez, Pedro Juan de 


9..istidilind dk. Weddle: 1200 
Hamilton, Lord Claud, and Stirling, James A. ...... 1,437 
Ibbetson, Sir Henry J. S., and Stirling, James A.... 1,436 


Laurence, Hon. Chas. N., and Stirling, James A.... 1,437 
Murrieta, Cristobelde 


SeuverveeverNrusyNeeINWTSNtsa6sss0saee 6,253 
I cine nausea basdestiidebnsdcisestensetamiuan 3,400 
Murribte, RQiau }. oo 2d... 6. cas cats ace 153 hss ghiecodecefGneses 3,300 
Murrieta, Mariano...................:006 cguaceceeeatsinewnese 4,800 
Noel, Ernest, J.P., and Stirling, James A. ............ 1,436 
Noel, Ernest J., and Salt, John C.............c.cccccee ees 1,436 
Revelstoke, Lord, and Mildmay, Henry R............. 1,500 
I Gccictvi tine sehresixeneesissidesns nenustiedpieans 1,200 
Sudeley, Lord, and Stirling, James A................... 1,437 
Salomona, Leola i4....050 5:5. .00 5. .vewen6<idaip Soeenesives des 1,000 


Salomons, Leopold, and Stirling, James A. .,.......... 1,436 
Salt, John Charles, and Stirling, James A. ............ 1,436 
Trustees and Execvtors ..5.....0..cccescsesedeccessesoneens 4,437 
United States Debenture Corporation ...............6. ‘ 
Whitmore, Charles, A., and Stirling, James H....... 1,300 
The General Assets Purchase Company is another of 
the undertakings which have gone yery much wrong. 
Formed in 1885, its early dividends ranged from 15 to 10 
per cent. Its ostensible object was to purchase the 
assets of companies in difficulties; but as it could not do 
business of that kind satisfactorily it went into under- 
writing. It is now loaded up with a lot of shares and 
bonds, most of which are unmarketable, and it has only 
been able to reduce its debts from £61,526 to £30,033 in 
the past year by making a call of £1 per share. The sur- 
prising thing about this company is that a body of business 
men of repute, with Mr Sampson §. Lloyd at their head, 
should have invested the capital in such an extraordinary 
collection of rubbish as they have done. A year ago £28,000 
had to be written off as lost on an investment,in Mr 
Horatio Bottomley’s International Newspaper Lene: 
and now, with a paid-up capital of nearly £263,000, 
investments for £245,000 out of the total of £289,000 
appearing in the accounts as the eost price of the 
securities held, are in most cases barely marketable at 
any price.. A sum of £63,000, with a contingent liability 
of £17,000, is represented by unsaleable shares in the 
Zwartsland (Transvaal) Land Company; £78,000 has 
been placed in bonds of a Venezuelan enterprise, called 
the Guanta Railways, Harbour, and Coal Trust, 
interest in default; £56,000 has been invested in 
Walter Showell and Co.’s Brewery, about the only 
interest-yielding investment of any importance, and even 
here the dividend has been reduced from 8 per cent. to 
6 per cent., and the shares are much depreciated ; and 
an item of £48,000 appears for the company's holding in 
the Midland Coal and Iron Company, a dividendless 
concern, whose shares stand at about 75 per cent. dis- 
count. Certainly, if the directors of this company had 
invested much of their own capital in the way that they 
have the funds placed at their disposal by the General 
Assets Purchase Company, they would scarcely have 
escaped bankruptcy; and the only hope for the share- 





some, sounder. institution. 

The records of the two companies to which we have 
referred show: how utterly absurd it is. to go on stating 
the investments at cost price, until the amount of loss is 
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New Imperial Investment Company—the resuscitated 
Imperial and Foreign Investment and Agency Corpora- 
tion—the report to be submitted to the shareholders on 
Wednesday next states that the other investments of the 
company are carried forward at cost price. The exact 
value of many of these investments, which are not quoted 
or not marked in the Stock Exchange list, cannot at 
present be ascertained ; but until they are realised, or 
shown to be permanently depreciated, the directors pro- 
pose to keep them at the value at which they were 
placed when they were taken over by the new company. 
It would be interesting to know whether the investments 
held by the company that are quoted in the Stock 
Exchange list have been written down. In any case, the 
practice of inserting figures which largely represent 
fictitious values—for that is what the statement of 
investments at cost prices means—and at the same time 
distributing profits on the assumption that these palpably 
fictitious values are real is much to be deprecated, and 
if Trust shareholders are wise they will, even at the 
eleventh hour, insist that common sense methods shall 
be adopted in the valuation of thejr investments, and 
that a policy of unnecessary and dangerous secrecy shall 
be abandoned by those who conduct their affairs. 








BUSINESS NOTES. 
Life Assurance Without Medical Examination. — 


Insurance companies have of late years, in view of 
increased and increasing competition, awakened to the 
necessity of endeavouring to meet as far as possible the 
convenience of their clients, the public, and of rendering 
the character of the contract as easy and simple as 
possible. For this reason the strict conditions on which 
policies were formerly issued have been amended, and 
many fresh schemes submitted for the approval of 
intending assurers. One of the most important of these 
recent innovations is the idea of insurance without 
medical examination, which, it is believed, will appeal to 
a large class of persons who for one reason or another 
object to the ordeal of examination. With this object 
two scheines have already been placed before the public, 
by the first of which the sum assured does not become 
payable until a certain term of years shall have 
elapsed, whilst by the second a reduced sum only 
is payable should death occur during the first few 
years of the assurance, the office in both cases thus 
securing provision against untimely deaths. The weak- 
ness of the first Of these two systems lies in the fact that 
in reality no insurance exists during the first few years, 
and in the event! of early death, the very contingency it 
is desired to meet, no benefit is obtained. The same 
objection, wough in a lesser degree, applies to the second 


, method, insomuch as, although the assurance is imme- 


diate, the sum receivable is out of proportion, according 


_ to ordinary tables, to the premium paid. A third system 


is now introduced by the England Assurance Institution, 
by which a heavy premium is charged during the first 
seven years of the assurance, the amount being reduced 
by one-half during the rest of the contract. The advan- 
tages claimed are, that while the office is compensated 
against the risk of an early death, the person assured, 
should he survive the seven years, receives back the extra 
premium he has paid in the reduction of the future 
premiums, the insurance being in force for the full 
amount from the beginning. The idea is certainly in- 
genious, and appears to be open to no serious objec- 
tion from the intending assurer’s point of view, but 
it may be questioned whether any material benefit 
is likely to accrue therefrom to the office. The extra 
premium charged is, of course, considerable during the 
first seven years, but the total amount received on a 
policy which is carried to maturity under the new scheme 
is but little greater than that received under the ordinary 
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tables, while the office is presumably under a greater risk. 
No unusual advantage is, or can be, offered to first-class 
lives, and the number of healthy persons whose objection 
to medical examination ¢ sufficiently strong to induce them 
to insure under the new conditions is not, we should think, 
a large one, whilst the damaged and rejected of other 
companies may now consider their opportunity has 
arrived. It becomes, therefore, a question whether the 
office has, or can have, sufficiently safeguarded itself 
against, what appears likely to be an increased mortality. 
But in‘all enterprises there must be pioneers. 


Workshop Inspection.—Amid the chorus of approval 
and approbation with which the proposals of the Home 
Secretary for the more efficient inspection of workshops 
has been received, it is somewhat singular that the chief 
obstacle which stands in the way of anything like a satis- 
factory settlement of this question seems to have escaped 
notice altogether. Even Mr Asquith himself failed to 
take any notice of it, although he must have been well 
aware of its existence. We allude to the dual authority 
which exists at present with respect to the supervision of 
workshops between the Home Office, in the shape of the 
Factory Department, and the local sanitary authorities. 
Nothing could be more absurd than the existing law on 
this question, and one would have thought that the first 
step which any statesman would have taken who had an 
earnest wish to deal thoroughly with the question would 
have been to abolish the present cumbrous, costly, and 
ineffective dual system of inspection, and thus to clear the 
ground for the establishment of something more rational 
and consistent. At present, both factory and sanitary in- 
spectors are charged with the duty of looking after work- 
shops, the one to regulate the hours of labour, the ages of 
the children employed, and their attendance at school; the 
other to supervise the sanitary condition of the premises, 
their space and accommodation, ventilation, and cleanli- 
ness. As tke law now stands, when a factory inspector 
visits a workshop, however filthy and unhealthy and 
overcrowded he may find it, he has no power to interfere ; 
all that he can do is to make report to the local authority 
on the subject ; and in his turn, if the inspector of the 
local authority, when inspecting a workshop, should find 
women, young persons, or children illegally employed, he 
cannot interfere to prevent it, but must report to the 
factory inspector. Is it possible to conceive of a more 
efficient system of how nol to do it than this? The 
utter absurdity of it is notorious to the authorities them- 
selves. The attention of the Labour Commission has 
been publicly drawn to it, and the chairman of the Com- 
mission, Mr Mundella—MrAsquith’s colleague—has made 
some sarcastic comments upon it. Yet Mr Asquith’s 
proposed scheme of reform in the administration of work- 
shop inspection leaves this piece of utter idiotcy 
untouched. He simply suggests a costly addition to the 
machinery of inspection which will make it the bigger farce. 
The whole history of this question of workshop inspection 
is discreditable to our statesmanship at the Home Office. 
It hasbeen kept flying like a shuttlecock between the Fac- 
tory Department and the local sanitary authorities, until, 
in 1891, Mr Matthews, the late Home Secretary, dropped 
it so judiciously between them, that it now puzzles the 
wit of man to find out where the responsibility really 
rests. We believe Mr Asquith is anxiously desirous to 
do what is right in this matter; but we think it must be 
clear to him that the first step to take is to get rid of this 
ridiculous muddle. Let him determine whether the re- 
sponsibility of efficiently enforcing the Workshops Act 
throughout is to rest with the Home Office or with the 
local sanitary authorities. It is an important question, 
and there is a good deal that can be said upon both sides, 
but, in the name of common-sense, let us at once get rid 
of the present make-belief, which leads to nothing but 
additional expenditure and confusion. If the Government 
are determined to enforce the Workshops Act themselves, 
let them brace themselves manfully to the task, for they 
will find it no trifling one, and the cost will be serious. 
The scheme proposed by Mr Asquith, and which some 
sanguine people appear to think has finally settled the 
question, is really a mere drop in the bucket. 
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The Cost of Private Bill Legislation —Ther- has been 
issued this week a Parliamentary return of the expenses 
incurred by local authorities and railway and other com- 
panies in promoting or opposing private bills before 











Parliament, during the six years 1886-91. The total 
outlay is set down at £2,651,717, classified as follows :— 
England. Scotland. Ireland. 
£ £ £ 
Local authorities ............ 539,975 ... 109,465 27,659 
Railway companies ......... 916,385 444,771 52,033 
Tramway companies......... 88,022 11,696 4,320 
Gas companies .............06 105,081 8,258 2,500 
Water companies ............ 145,801 8,464 a 
Canal companies............... 63,394 aaa 1,205 
Harbour, Dock, &c., authori- 
i cieassrsinsincterenasian 93,749 ... 24,435 4,704 
1,952,207... 607,089 ... 92,421 


Relatively to the other divisions of the kingdom Scot- 
land shows a heavy outlay. Indeed, the municipal 
authorities of Edinburgh and Glasgow alone return an 
expenditure as great as that of all the London authorities 
combined. The City of London Corporation figures 
with .an expenditure of £16,664. The Commissioners of 
Sewers spent £2,571, and the Metropolitan Board of 
Works and the London County Council £47,003, the aggre- 


gate London expenditure being thus £66,248, while, 
Glasgow in the same time, spent £41,581, and Edinburgh 
£22,764. Then, turning to railways, we find that re- 
latively few Scotch lines spent nearly half as much as 
* ~ English lines put together. What is the reason 
or this ? 


Probable Break-up of the American Anthracite Combina- 
tion.—Some time ago, when the Philadelphia and Read- 
ing had completed its arrangements for the formation of 
a virtual monopoly in anthracite coal, the public were 
assured that it was not in any way opposed to the 
interests of the American public, and that the possibility 
of its disruption was so remote as to be almost beyond 
the sphere of practical finance. On both points we were 
extremely dubious, for past experience seemed to ind icate 
totally different results. Hence we see occasion for 
surprise in recent developments, all of which go to show 
that the days of the anthracite coal ‘‘ pool” are numbered. 
In the first place, the State Legislatures, despite the 
powerful influence which some of the big companies are 
able to exercise, have latterly been disposed to act with 
more independence, or rather, perhaps, we should say, 
on a line with the obvious drift of public opinion, which is 
distinctly antagonistic to all kinds of monopolies. As a 
result, the lease of the Central of New Jersey to the 
Philadelphia and Reading was quashed, and the Court 
went so far as to say that if satisfactory proof were not 
adduced of the former company’s complete liberty of 
action, a receiver would be appointed. The lease of 
the Lehigh Valley, however, appears to have been main- 
tained in the Pennsylvania Courts. But the combination 
has not come to the end of its troubles. For some time 
pe a Committee of the House of Representatives has 

een taking evidence on the subject, and the tenor of this 
body’s report is unmistakable. It has come to the con- 
clusion that a combination to control the anthracite coal 
industry is in existence, that it is detrimental to the 
interests of the public, and that the Inter-State Com- 
merce Act affords no remedy. Hence, it is proposed that 
the Inter-State Commerce law be amended in the follow- 
ing particulars, viz. :— 
ao exempting from prosecution parties called as witnesses, and 

ereby placing witnesses called to testify as to offences against the 
law in an attitude where they cannot be excused on the ground that 
the might criminate themselves ; by providing for the indictment 
and punishment of railroad corporations who violate the law ; that 
any witness summoned to testify before the Commission, and failing 
to do so, shall be guilty of an offence. and become subject to indict- 
ment and punishment; that all the testimony taken before the 
Commission be in writing, filed and preserved as a part of the 
record of the proceedings ; that in all cases where the action of the 


Commission is beoaghs into court for review the same shal! be tried 
on the evidence ad 


materiality of any proposed new evidence, and by defining the 
meaning of the word “line” in the long-and-short-haul clause, so 
as to provide that where connecting lines by any arrangement 
transport freight for long distance at a named rate, no less number 
of lines shall transport the same freight for a short distance ata 
greater rate. 


We cannot, say, of course, whether these recommenda- 
tions will be carried into effect, although there is little or 
nothing in them open to objection, nor whether they 
would prove effective ; but they prove that the opposi- 
tion of the public to monopolies is assuming a concrete 
shape in action by Congress. 


Calls on Shareholders in Australian Banks.— We have 
had submitted to us a correspondence between a share- 
holder in the Mercantile Bank of Melbourne, now in 


| liquidation, and the Official Receiver, in which a very 


important question is discussed. The Receiver, acting 

with the authority of a judge’s order, has made a call of - 
£3 per share on all the contributories appearing upon the 

London register, and to this the shareholder objects. 

The company, he points out, is not registered under the 

Companies’ Acts in England. It must therefore, he con- 

tends, be governed by the Victorian Companies’ Act of 
1870, and under that, he maintains, no local registers 
kept outside of Victoria, whether in other colonies or in 

the United Kingdom, can be recognised in any court of 
law asa ‘‘ Register of Members.” He, therefore, disputes 
the validity of the call. ‘‘ I do not see,” he writes, ‘ that 
those on the London register can be made to pay the call, 

nor what assurance they nave that it is made equally 
on the colonial members, and in favour of all the 
creditors of the bank equally in Australia as in England ; 
indeed, what assurance have they that they would be safe 
if they paid, and might not be called upon through 

another channel to pay again?’ To this the reply of the 

Official Receiver is that any shareholder who is prepared 

to dispute the call can do so by way of an application to 

Court. But individual shareholders who have lost money 
by the failure are not likely to be very ready to risk 

further loss by entering upon litigation, and a question 
which is of very great importance to a large number of 
investors will, therefore, in all probability, be left un. 

settled. The fact, however, that there is an apparent 
uncertainty as to their legal position is one of which 
shareholders on the London registers of Australian banks 
would do well to take note. 


The Production of Pig Iron in the United States.— The 
statistics collected by the American Iron and Steel Asso- 
ciation show that the total production in the year 1892 
was 9,157,000 gross tons, as compared with 8,280,009 
tons in 1891. The following table givesthe production 
in each of the last five years, classified aecording to the 

















kinds of fuel used:—- ai Lice 
Fuel Used. 1892. | 1691. | 1890 
5 Tons. | Tons. | Tons. 
Bituminous ............ 6,822, ,000 6,389, 
Anthracite and coke/1,797,000) 1,866,000 2,186, 
Charcoal .......0...... 538,000! 77 628,000 





9,157,000)8, 280,000 9,203,000}7.605 


Although the output in 1892 was 877,000 tons in excess 
of that of 1891, it fell short of the —— in 1890 by 46,000 
tons. The production was on a gradually increasing scale vs 
to 1890, in which year the maximum output was recorded. 
Following upona reduced supply in the first six months, the 
last half of 1891 was marked by extraordinary activity, the 
production, in fact, exceeding the demand, as was evi- 
denced by the increase in unsold stocks at that period. 
Since the end of 1891 the half-yearly returns show a 
continued shrinkage, the figures being as follows :— 


Second Half, First Half, Second Half. 
1892. 1892. 1891. 
Tons. Tons. Tons. 

ESE BIE . ©: ccines 4,769,683 .......+- 4,911,763 


The indications, according to the Bulletin, point to a 
continuance of this decline. The stocks of pig-iron at 


d — ' E ) 
where the parties Sea ee ee re oe “the | the end of December, 1892, including storage warrants, 


could not have reasonably anticipated t 
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; amounted to 506,000 tons, as compared with 596,000 tons DEBTOR. 

: at theend of 1891, and 609,000 tons at theclose of 1890. The Feb. 2, 1898. Jan. 26, 1893. Feb. 4, 1992. 

; number of furnace stacks in blast at the end of December t c f e c 

? ° r ital of the Bank ....... +. 182,500, oa 500,000 0 ... 1 000 C 

' 1892, was 253, against 313 on December 31, 1891. nae wae oo ee “ 

5 sas iliac ne inn la ae aaamaiainaaead 18) pen as pe 8,002,318 54 8,002,313 54 8,002,813 64 

, Indian Cotton and Wheat Crops.—According to the offi- | Reserve of the Bank and ita in ad 

, ; aon ‘ IID oo onee nd Brckee 22,105,750 14 ... 22,105,760 14 ... 22,105,750 14 

; cial reports, the cotton crop of India in 1892 was but little Reserve of landed property 4,000,000 0... 4,000,000 0 4,000,000 © 

; or than that S tat earn ater eee me Notes aeadiin x: 3.7800 666 "9111 768,610 0 ...8,184,235,925 0 

& smallest on record. In the Punjab the total area devoted | Interest on securities trans- . “ ‘ 
to cotton cultivation was 539,900 acres, and the total husteiniene achenounaon PE - Cee — hee 





c pts 
yield for that province is estimated at 118,195 bales of payable at sight ........, 41,934,082 07 ... 43,700,358 14 ... 34,820,343 79 


; ae Treasury account current 
; cleaned cotton. This is some 6,000 bales more than the Car re en ons 76.913,198 24... 105,998.765 67... senetis? 72 
‘ yield of 1891, when the area sown was 497,900 acres. | ““Dobranch banks... SLI9S572 0 Su108806 D2, 60351679 0 
i Although the cotton area in this province exceeded | Dividends payable ............ 4,020,330 25... 4,713,835 25... 4,626,035 70 
; ° ° Discounts and sundry inte- 
[ the final forecast by about 18 per cent., it was still the aa 2,551,183 41 ... 2,117,287 34 ... 3,724,022 82 
: Rediscounted the last six 


lowest, with the exception of 1891, for the last five years, 





















; : IE sossstelemrinianil 804,831 64 ... 894,831 64 ... 1,606,237 48 
; whilst the average yield was actually below that of 1891, | Sundries.................s00 51,724,833 85 ... 30,778,239 72... 25,809,223 94 
4 and was 27 per cent. below the normal standard, Total ......scsseesess0-4,285,264,147 77 ...4,207,478,530 62 ...4,149,626,033 10 
3 although the standard itself was considerably reduced by oeeeme 

“a the low figures of 1891. In the North-west provinces 
( udh l ar is gi Cash in hand and in branch t c t c t 6 

eae ( the ‘Ua area under cotton ms TT ccctivemmiongnial 2,827,410,943 53. 2,790,074,094 60 .. 2,626,045,036 69 
1,016,740 acres, which compares with 1,250,775 acres | commercial bilis overdue .. 337,794 69 ... 250,426 17... 64,107 65 






Commercialbills discounted 
in Paris not yet due ... 243,015,828 63 ... 262,197,065 22 .., 268,179,369 48 

Do foreign bills ............ eae een am ose eos 
Commercial bills, branch 


in 1891. Thus the area in 1892 was about one- 
fifth less than that of 1891, and more than one- 
third less than the average under cotton in the past 











i y he ates See a OT has DANK ani ernie 423,822,466 0 ... 368,324,342 0 ... 420,078,630 0 

“ ive years. 1@ yleld w slight etter th that vances on deposits of 

eee © y ee ee a a NE cece 19,044,900 0 ... 21,224,100 0 ... 21,909,400 0 

: of 1891, amounting to 117,950 bales of 400lbs each,which | Do in branch banks ...... 1,447,572 0 ... 1,426,472 0 ... 1,752,812 0 
j » re +t ctatag « . ¢ na Do in public securities .... 129,544,782 54... 125,804,334 85 ... 141,383,035 97 
is, the report states, almost the same as that of the pre bake becacl Gane. 163,976,963 0 -. 164,238,654 0 |. 186°727,075 0 


vious year. The estimates for the Central Provinces are 
of doubtful utility, since the area given is officially stated 
, to be incorrect, having been calculated from returns 


Advance to the State (Con- 

ventions, June 10, 1575, 

and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 .., 12,980,750 14 ... 12,980,750 14 


Fane 










? : we Do disposable ........:s 99,627,269 38“, $9,627,269 38 .. 99,615,017 29 
: framed before the re-survey was completed. The figures | Rentes Immobiliséos (Law " , 
; given are 739,169 acres, against 738,334 acres in the of June 9, 1957) see.ssese 100,000,000 0 ... 100,000,000 0 .,. 100,000,000 0 


















Hotel and furniture of the 


preceding year. The exports of raw cotton from the bank and landed pro- 


Central Provinces during the past five years have beenas | gxppetd dfancnaccwment,, "gza'e9 807 ODS 78 SOR STS 98 

3 follows :—I887-8, 18,265 bales; 1888-9, 47,636 bales; | Employ of the special re- apne i iene he 
an ¢ rer se , 6. Serve .... eee 8,40 44 Pa 8,407,444 ove ’ ’ 

1889-90, 56,561 bales; 1890-1, 55,340 bales; 1891-2, | sundries...” . 101,800,679 84 ... 99,515,511 34 ... 109,822,865 76 














29,015 bales. The decli 3 y : 
1e decline last year was due to Total ..........ssee+e-4,285,268,147 77 ...4,2U7,478,530 62 ...4,149,825,988 10 


the exceedingly poor character of the 1891 crop. The 
forecasts of the wheat crop of 1892-3 anticipate, as a 
whole, rather better results than were obtained in 1891. 
In the Punjab the area under wheat is estimated at 







The above return compared with that for the preceding 
week exhibits the following changes :— 









-Fr190 97 ia annie Slee oes OT INCREASE, Francs. | DECREASE, Francs. 

re acne 2 Which , hardly up to the normal area, | Circulation .....c.csesusse 67,181,245 | Treasury account ........00..08 20,680,569 
1e@ average tor the las five r : Private depositS .............. 22,843,981 

6.523.800 acres, Ti t five years having been | (yyy eee LEE ‘stisselse 

,023,500 acres. The success of the crop now depends | Discounts -... sees 36,316,888 


mainly on the winter rains, which are anxiously expected. 
The prospects in the North-West Provinces and Oudh 
are spoken of very favourably, winter rains alone being 
needed to maintain present prospects on unirrigated 
land. The area under wheat is estimated at 5 per cent. 
over that of last year. In the Central Provinces the area 
sown is larger than in the previous year, and the pro- 
spects are considered exceedingly good. 


The advances on securities in Paris have increased 
nearly four millions by borrowing for the bourse settle- 
ment. Those on bullion have declined over two millions 
by withdrawals of gold for export. There is a large 
decrease in the Treasury drawing account, to meet the 
demands for reimbursement of savings banks deposits 
referred to further on. The Treasury is now issuing two 
per cent. bills at three to five months, instead of four 
months only, as during the last fortnight, after it had 
ceased entirely the issue of all bills for some months pre- 
viously. It has now drawn tothe amount of 64 millions 
on the credit of 140 millions opened by the Bank under 
conyentions. The interest is one per cent. for sums below 
140 millions down to 60 millions, and three per cent. for 
the drawings below that limit. Should the alarm among 
savings banks depositors extend the Treasury would be 
driven to the alternative of obtaining further advances 
from the Bank, or selling Rentes. The outside rate of 




















_ Wills and Bequests —The Jilustrated London News 
gives the following list of wills proved, with tae amount 
of their personalty in each case :— 

Mr William Jennings, late of 167 Victoria street, West- £ 
TUDSED ....scacsseesererssenscnsenss RSE Ee 85,000 
Miss Elizabeth Du Buisson, lateof Heathfield, Wandsworth 47,C00 
Rey. Charles Frederick Johnstone 
Mr John Huggins, D.1., late of Roslyn Lodge, Hampstead 39,000 
Mr Robert McEwen Macllwraith, late of 35, Hans ao ee 


— John Vine Hall, late of 66 Avenue road, Regents 
ark 






























foe ened cpr ow D.D., Lady Margaret discount has remained firm during the week at 24 per 
Mrs Margaret Elizabeth Field, late of 6 Holland park "| CeDt The London exchange, after declining from 


gardens, Kensington 


Major-General Willoughby Lake Briggs, C 
Piccadilly y Lake Briggs, C.B, late of 31 


25f 124¢, which was last Thursday’s rate, to 25f 10éc, is 
a fraction better to-day, at 25f 1lc. The rouble exchange 


ikawvel iscey peiedevewinnsunbsskecasquochstaae aadcsblbecsoihs 15,000 | is le higher, at 2f 57c. Gold has been received from the 
Mr Shadrach Godwin, l te a ad : See So. ’ . , ee ece - 
sendy Hotta pean onn® Hi Hemel Hemp” 9 | United States, and more is on the way. | The. arrivals 


during the week are estimated at £800,000. The same 
metal has also come in from the circulation, and the gold 
reserve has increased £1,269,362. The cash in to-day’s 
return was composed as under :— 
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( r -——~ ns ae T 
FROM OUR rancs, Francs. 
OWN CORRESPONDENT.) Gold...... 1,571,347,082 = 62,853,883 ... 1,539,613,022=61,584,521 


Silver ... 1,256,063,861 50,242,555 ... 1,250,461,072= 50,018,443 





The returns of the Bank of F Parts, February 2. 


rance for this week, last 
week, , i , 
ae 008 the corresponding week of last year are as 





2,827,410,943 = 113,096,438 ... 2,790,074,094 = 111,602,964 





Bourse prices have been remarkably firm during the 
—_oO— 
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week, and the monthly settlement was favourable to 
buyers, sellers having in most cases to pay a backward- 
ation. For Three per Cents. it was at one moment as 
high as nine centimes. French Old Threes were carried 
over 1f 70c better on the month; Redeemable, lf 95c ; 
and Four-and-a-Halfs, 1f 823c. Italian Fives gained on 
the fortnight 85c; Spanish Exterior, 1f 20c; Russian 
Gold Threes, 65c, and Paper Fives, 60c. Portuguese 
Threes were made up with a fall of 2f10c. On the week, 
Spanish Exterior improved 10c, at 60f 95c; Russian 
Consels, 45c, at 97f 65c; Paper Fives, 60c, at 67f 40c ; 
and Gold Threes, 10c, at 78f 50c. Portuguese Threes 
lost 1f 55c, at 20f 25¢e. The following were the variations 
in the other principal securities :— 





Par. Feb. 2. Jan. 26. 
f f oc fo f o 

Three per Cents ......... 100... 8 OO .. 96823 + 1173 
Redeemable Threes...... me. Wey... WS +.18 
Four-and-Halfs ..,.... ~ 100... 106 37$x... 10660 + 1 2 
MORNE eccekheensccdsian beeen 7 OE De) - OOS. + O6 
Austrian Gold 4 % ..... - 10... 975 .. 9815 + 060 
Turkish Fours ........... 100... 21 90 2140 + 050 
Egyptian Unified......... ee a. eee pe 98 85 + 0 30 
Bank of France Shares 1,000 ... 3,900 0 ... 3,880 0 + 20 0 
Banque de Paris ....... 4, COO a GOO od 626) 25..: 4-375 
Crédit Foncier ............ 500... 995 0... 987 50 + 7 50 
Paris Gas Shares......... 250 ... 1445 O ... 1,437 50 + 7 50 
Ra 500 ... 2,640 0 ... 2,597 50 + 42 50 
I oncckcsssecveszess 1 OO a 2 Ge *,..< 22h, 01:—22 ae @ 
Northern Railway ...... 500 ... 1,886: 0 «. 1,870 0 + 15 0 
Western Railway......... eee eee ee 

Orleans Railway ......... 500 1,607 50 .. 1600 0 + 7 50 
Eastern Railway ....... «= 500... 938750 ... 985 0 + 250 
Lyons Railway.......... > “OOO... 1087 50°... 1,522 50 + 6 0 
Southern Railway ...... 500 ... 1,320 0 .. 1,319 50 + 0 50 
South of Austrian Rail. 500... 21875 ... 21625 + 2 50 
BO WG ai csinssinrssnnine et. oe a 386 25 + 3 75 


Several meetings have taken place during the week 
between the Minister of Finance and the Budget Com- 
mittee relative to the Bill to tax bourse operations. Two 
important modifications have been made in the proposed 
measure by the Government. It was at first intended to 
comprise dealings in all public securities, but for the 
account only. ‘The Minister now proposes to exempt 
French Rentes, which would reduce the expected yield of 
the tax by one-half, and to make up the deficit by ex- 
tending the tax to purchases and sales for money. Some 
omissions and practical difficuities haye also been dis- 
covered in the Bill. It does not provide for direct opera- 
tions between the buyer and seller. The Treasury will not 
effect transfers of registered stock without the intervention 
of an agent de change, and the question has been raised 
whether such a requirement is legal. Art. 76 of the Com- 
mercial Code only declares that the privileged agents de 
change are the sole intermediaries for the negotiations of 
public securities, but does not impose the employment of 
an agent de change. It is argued that all citizens have a 
natural right to deal direct with each other without an 
intermediary, The Government proposes to introduce a 
clause in the Bill to comprise direct operations. The 
consequence of such a clause, and the exemption 
of Rentes, would lead to the anomaly of coulissiers 
being permitted to operate in French Rentes, and 
forbidden to deal in foreign funds and shares. The 
Bill is now attacked and condemned on all sides, and 
has become unpopular with the general public since 
it is to be applied to investments, and has ceased to be a 
tax on speculative dealings only. The agents de change, 
however, accept the measure, and have even promised 
that if the Bill is voted they will make it yield as much 
as they can. The Government is said now to intend to 
ask the Chambers to vote only the principle of the tax, 

| and to leave the details to be fixed by a decree of public 
administration drawn up by the Council of State. Parlia- 
ment may, however, object to such an evasion of respon- 
sibility. One argument put forward in favour of the Bill 
is that such a tax exists in other countries—Germany, 
for example. M. Léroy Beaulieu, however, points out in 
the Lconomiste Francais that in Germany public securi- 
ties pay scarcely any other taxes, while in France they 
are overburdened with fiscal charges. He shows that in 
1891 they paid 70 million francs for the dividend tax of 
4 per cent., 42 millions for transfer duty, and 17 millions 
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for stamp duty, or about 130 millions on French shares 
and debentures alone, Rentes being exempt from those 
taxes. The stamp duty on foreign securities also pro- 
duced 54 millions, making a total of 135 millions, which 
sum does not include succession duties. 

A discreditahle campaign has been commenced by 
certain Paris journals, toembarrass the Government by 
creating a panic among savings banks depositors, an 
inducing them to withdraw their money from those 
establishments. Depositors are disquieted by sensational 
articles stating that the Government has not funds in 
hand to reimburse depositors on demand, which is, of 
course, true if they all applied for their money at the 
same time, for the total amount is 3,900 millions of 
francs (£156,000,000) ; but the deposits are well secured 
by investments in Rentes. Returns from the provinces 
show that the public are already taking alarm, and that 
the withdrawals are largely exceeding the new money 
lodged. A run on the savings banks would produce 
disastrous consequences, and the Government, to check this 
unpatriotig manceuvre, brought in and carried this week a 
Bill to punish the authors of such alarmist attacks on 
savings banks and similar public establishments. The 
Minister of Finance stated on that occasion that against 
the 3,900 millions (£156,000,000) of deposits, the Caisse 
des Depéts et Consignations held public securities 
amounting to 4,399 millions (£175,960,000). The 
adversaries of the Government charge it with employing 
savings banks money to push up the prices of Rentes, 
insinuating that advantage has been taken of those 
operations by Ministers to speculate for the rise. 
In reality the Government is helpless in the matter, as 
it is bound to invest in specified public securities all 
deposits above the sum of 100 millions, which the 
Treasury is allowed to hold. The Government is, how- 
ever, not free from blame in facilitating the accumula- 
tion of deposits by the high rate of interest allowed— 
which was 32 per cent. down to the Ist January last 
to private savings banks, and 3 per cent. by the Post 
Office—and by the high limit of 2,500f for accounts. 
Parliament had, however, always opposed proposals to 
reduce the interest and maximum as anti-democratic. A 
debt of £156,000,000 at call is, however, a permanent 
danger in a country where political crises are so frequent 
and so sudden. 

At the annual meeting of shareholders of the Bank of 
France, just held, the governor stated in his report that 
the operations of the Bank suffered a notable dimimution 
in 1892, dueto the stagnation of business and the increase 
of idle capital, which permitted the private and joint- 
stock banks to utilise their deposits without having to 
rediscount a part of their bill case. 

Further proofs of the depression of trade are to be found 
in thereport of the Paris Tribunal of Commerce, read by the 
outgoing president on the inauguration of his successor. 
The number of judicial liquidations in 1892 was 430, the 
same as in 1891, but the number of bankruptcies of 
private firms rose from 1,547 to 1,587 last year, and that 
of companies from 83 to 90.. There were also 1,070 dis- 
solutions of companies or partnerships, against 822 in the 
previous year. The number of new partnerships or com- 
panies formed fell from 1,931 to 1,921, and the nominal 
capital of the same from 446 million franes (£17,840,000) 
to 349 millions (£13,960,v00). 

One of the classes of articles most heavily taxed under 
the new tariff is stationery, including prints, albums, 
commercial advertisements, &c. Newspapers are free in 
the tariff, but the Customs levy the tax of 200f per 
double ewt on the chromos given with the illustrated 
papers, if they are not stitched in the number. Another 
practice, even more vexatious, has now been introduced 
by the Customs. A firm of English booksellers received 
a parcel of forty-three copies of the Lady's Pictorial, on 
which a charge of 12f 50c was made for duty. A letter 
to the Customs Department, asking for an explanation of 
this new charge, elicited the reply that the papers con- 
tained some pages of advertisements numbered inde- 
pendently of the pages in the body of the paper, and 
consequently subject to duty as commercial advertise- 
ments at 80f the 100 kilos or double ewt. This duty 
represents just 24d per copy on a sixpenny paper. 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, January 23. 
The month of January is three-quarters gone, but 
there are no serious signs yet of a genuine thaw, after the 
prolonged period of almost unprecedentedly cold weather, 
nor are there any indications visible that the January 
boom in prices of Wall-street securities is to be offset at 
once by a reaction. 
The extremely low temperature, taken in connection 
| with its persistence in settling down all over the country 
east of the Rockies, and remaining there, has had a 
| marked effect on general trade, and when one has men- 
tioned the advance in stock prices, the interruption to 
business by the falling mercury, and continued depression 
| of quotations for wheat, the distinctive features of the 
, week have been covered. 
| The past week in Wall-street witnessed a general 
| advance for the more active securities. of from three to 
| five points, which is the more remarkable, as it%ook place 
at a time when the Street expected to see, and did 
| witness, the export of $4,300,000 in gold in the face of 
| already greatly depleted gold reserves. This calls for some 
| explanation, and, realising the fact, nearly all the finan- 
| cial writers on the daily papers have sought to unravel 
| the apparent puzzle. One and all are agreed that the 
| unexpectedly heavy movement of currency from theinterior 
| toNew York is primarily responsible for the stimulus 
| noted to the bull element, both among and distinct from 
| professional operators. The unusually large accumulation 
| of funds here has put loaning rates down, and rendered it 
' 
| 
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cheaper to carry securities. The significance of this influx 
of funds was revealed by the bank statement on Saturday, 
when it appeared that the financial institutions of the city 
which are members of the clearing-house, had gained 
$11,192,000 in cash, of which $6,512,000 was in legal 
tenders, and $4,679,000 in specie. It would be of great 
interest to know what proportion of the increase of specie 
held by the banks is gold and what proportion is silver. 

Inasmuch as the total loans account gained $7,199,000 
| within the week, a measure of the requirements of 
| Wall Street to carry purchases may be obtained, for 

general merchandise trade requirements have not as 

yet begun to expand. Aggregate deposits, too, increased 
enormously last week—$17,093,000. It will be under- 
| stood that the $4,300,000 of gold shipments do not figure 
in last week's bank statement. Since January Ist, 
deposits at New York Clearing-house banks have in- 
| creased $35,400,000, cash holdings $24,500,000, and their 
| surplus reserve has advanced in the grand total from 
$6,300,000 three weeks ago to $22,500,000. 

The second reason, generally given in Wall Street, for the 
strength of the advance of prices is that (in the opinion of 
| operators there) the recent introduction of Bills in Con- 

gress, looking to the repeal of the Sherman Silver law 
| means that some such measure will prevail and 
become law. You will note that, so far as this is con- 
cerned, the Street is performing one of its most legiti- 
mate functions—that of discounting what it believes will 
take place in the future. There is, indeed, little or nodoubt 
that the absurd silver purchase law will be repealed 
but he would be a very confident man who would pre- 
dict such action by the Congress which expires by 
limitation next March. Of course there may be an extra 
session of the next Congress called soon after the in- 
auguration of President-elect Cleveland; but on this 
point there is a wide diversity of opinion. If one should 
not be called, the next Congress would not convene 
until early in December next, and it goes almost without 
saying that legislation of the kind under discussion could 
not, in the face of the well-organised opposition it will 
be sure to meet, be rushed through in a brief period. 
Without an extra session of Congress, then, called among 
other things to consider this question, it may be put 


down as extremely unlikely that the Silver Purchase 
Law will be repealed under'a year. Yet, as stated in 
the foregoing, 


Wall Street h ; ‘ te 
evitable with as so plain a view of the in 
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reference to this enforced purchase of 
4,500,000 ounces of silver each month, that it is actually 
uture repeal of the law as a bull 
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element in considering the real value of shares at this 
time. The argument is that, if disaster 1s to come 
through enforced purchases of silver, if our currency 1s 
likely to be depreciated to asilver basis, then one can do 
no better with his funds than to invest them in represen- 
tatives of actual property, shares and bonds, as the latter 
will not be similarly affected. This point of view, aided, 
of course, by the $150,000,000 disbursement of interest 
and dividends at New York, Boston, and Philadelphia 
since January 1, has been largely behind the very heavy 
purchases of bonds within the week. 

Another, and not to be ignored aidin the late advance 
in prices of securities in Wall Street, has been the disposi- 
tion of outside buyers to hold on to what they have pur- 
chased. This has left the professionals free to take up other 
lines of securities or specialities, and the holding on by the 
one class of buyers and the stimulating purchases by the 
other have encouraged more people to buy, so that by 
the present time the market may be said to be very 
much wider than it was a week ago. How long this is 
to be kept up is another question. Foreign exchange is 
very much weaker since the $4,300,000 worth of gold 
went out last week, but opinions differ as to whether gold 
is or is not likely to go abroad within the next seven 
or ten days. Certain it is that the spring importations 
will be likely, as in the past, to cause a free movement 
of gold from this side, and goods from Europe for 
spring consumption have been coming here in large 
quantities. In December last the value of our total 
exports of merchandise was $87,545,000, and of imports 
$70,451,000. For the calendar year 1892 the total value 
of exports of merchandise and produce was $938,419,893, 
and of imports $876,198,179. The significance of these 
totals, in connection with exchange rates, lies in the fact 
that the total value of exports given represents a falling 
away in value, as compared with 1891, of $32,089,753, 
and of imports an increase, as compared with 1891, 
amounting to $47,877,236. In 1892, we exported 
$112,472,304 in gold, against $106,779,460 the year 
before, while our receipts of gold last year were only 
$39,177,198, as contrasted with $63,162,860 in 1891. 
Combining merchandise, produce, and coin and bullion, 
the United States exported last year to the value of only 
$1,050,892,197, as compared with $1,077,289,106 in 1891, 
while we imported goods, produce, and coin and bullion in 
1892 valued at $915,375,377, or $23,891,574 more than 
in the calendar year 1891. So our imports are increasing 
in value, while the value of our shipments abroad 
is declining. This, taken in connection with Europe’s 
sales of American securities within a year or two, 
and its inability or unwillingness from any reason 
to purchase as freely now as some years ago, is to have, 
in all likelihood, some bearing on the question of the 
relative ease with which the United States is to main- 
tain its gold reserve in the Treasury in the comparatively 
near future. 

The squeeze which Jack Frost gave the movement 
of traffic throughout the country last week will not 
be soon forgotten. Clearances of vessels were delayed, 
and the coasting trade by sailing vessels was practically 
stopped for the time being. On our interior water- 
ways, even upon southern rivers, the ice formed suffi- 
ciently to stop steamers from making their accus- 
tomed trips. Railway trains in most instances continued 
to run, but merchandise and produce traffic was from 
one to four days behindhand, and so much dam- 
age was done to fruits, vegetables, and other perish- 
able freight that prices of the same have advanced 
sharply. The territory “tributary” to Chicago has 
suffered from a bituminous coal famine, and some rail- 
roads for a day or two had to abandon a few trains in 
the North-West owing to inability to get coal to make 
steam. A strike of Western soft coal miners some time 
ago reduced supplies, and as production since then has 
only kept pace with consumption, great suffering has 
resulted. Anthracite coal has been ordered West by rail 
—a most unusual (because expensive) occurrence, to meet 
the deficiency. Anthracite coal mining was stopped for 
atime by the cold weather, and the opening of spring 
trade with jobbers and wholesalers is delayed, perhaps 
a week. Small dealers, however, have had an oppoy- 
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tunity to clear out stocks of counter goods late in 
‘the season such as they have seldom enjoyed. Wool, 
woollens, worsteds, and cottons are all fractionally higher, 
but raw cotton is off a little on lower cables 
and speculative sales here. The Anti-options Bill 
bugbear is still flourished in Congress, and at each wave 
prices of ‘‘futures” of leading farm staples are tem- 
porarily depressed. Still the farmers are said to be 
{| crying for it,” and.as their interests are in the able and 
sympathetic hands of Senator Washburn (whose milling 
interests favour cheap wheat), it is easy to perceive what 
an opportunity there is for opening a kindergarten in 
the agricultural districts to point out the economic func- 
tions of speculation, and the fact, which so few seem 
capable of appreciating, that successful speculation is 
that in which the operator has anticipated what prices 
were to be, based on the laws of supply and demand. 

Iron and wheat continue to drag heavily, so far as 
prices are concerned. The former is going into consump- 
tion in large quantities, but at what are here regarded 
as very low prices, and in quantities sufficient only for 
the immediate needs of consumers. This procedure does 
not point to any early advance, so far as may be judged 
at this time. Pig-iron has even been shaded in price 
again withina week. Steel rail makers are not at all 
satisfied with their recent cut of $1 per ton, for orders 
have not rushed in as they evidently expected. 

The grain trade are telling of the advance in wheat, 
which they say is soon to take place, and it would, 
indeed, be remarkable if one should not make its appear- 
ance. Of course, stocks in sight ave unprecedentedly 
large, but, as pointed out in Bradstreet's, the prospect 
is for a Government report next March, that only 
about 104,000,000 bushels of wheat will be found in 
farmers’ handson the Ist of that month, as compared with 
171,000,000 bushels on March 1, 1892. This calculation 
is based on acrop of 612,000,000 bushelsin 1891, reserves 
of 35,000,000 bushels on July 1st that year, official reports 
of quantities used for seed to January 1, 1893, and of 
the quantity exported, and estimates of quantities used 
for food. The changes taking place during two months of 
1893 are estimated on the basis of what appears likely at 
the moment. The proportion indicated as likely to be found 
in farmers’ hands March 1st next is about 20 per cent. of 
the last crop (as reported), a smaller proportion than has 
been so held ona like date within twelve years. The quan- 
‘tity calculated as.on hand inthe United States on December 
31 last, visible and invisible (in and out of farmers’ hands), 
will allow for customary seed and food requirements at 
home, and for exports averaging 3,000,000 bushels 
weekly until July 1, 1893, and furnish at that date a 
‘reserve (visible and invisible) amounting to 39,000,000 
|| bushels, or 4,000,000 bushels more than were so held on 
July 1,1891. Thus far in 1893 exports have averaged 
more than 3,000,000 bushels per week. Of course if the 
average should be much higher the result would be a 
probable minimum of reserves next July. On this point 
each one in the trade will properly judge for himself. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, February 1. 


Another fit of depression seized the stock markets on 
Monday, and promises to last for some time. This 
seems to show that the greater part of business is done 
by professional operators and speculators, and that 
the public at large is not yet disposed to take a 
share in stock operations. First of all, coal shares began 
to move down. This is partly a reaction against the 
advance which was made during the close of the past 
week, when it was announced that the reconstruction of 


Later on bank shares berticipeted da, she decline. The 
market for railway stock is quie#™—in the market for 
Funds, German Three per Cents. and Consols have risen, 
and advances are recorded in Italian preferred bonds, 
Portuguese, Servian and Roumanian loans. Russian and 
American bonds are firm. The probabilities for the 
remaining part of the week are in favour of a moderate 
advance, at any rate for firmness in the market for 
Funds, but in the stock market we must keep prepared 
for fluctuations, particularly in coal shares. 

The money market remains very easy, with the private 
discount rate in the open market at 13 per cent. 

We have now official evidence that the negotiations 
for a commercial treaty with Russia are progressing 
in a satisfactory way. The Secretary for Foreign Affairs 
and other officials have said so in Parliament, and though 
the pourparlers take a slow course and seem still liab . 
to interruptions, there are but few people who stiii 
doubt that some result will be achieved. It is probable 
under such circumstances, that sooner or later the 
Imperial Bank will be allowed to repeal its decree 
against advances on Russian loans, and that the latter 
will again be admitted by the Bank. A telegram from 
St Petersburg announces the appointment of a Russian 
Financial Agent in this city. In Parliament the speakers 
of the Agrarian party have already violently declaimed 
against a commercial treaty with Russia, which, they 
say, would ruin German agriculture. The Liberal mem- 
bers on the other side have demonstrated that such a 
treaty would be a great boon to Germany, which, in fact, 
it will be, provided the treaty is a good one, and opens the 
Russian frontier to exports of manufactures from this 
country. This view is shared by the immense majority 
of the nation, and the agrarians stand quite alone. They 
are now requesting that the Government should, at least, 
insist on some regulation of the Russian money stan- 
dard in order to avoid fluctuations disadvantageous to 
this country. It seems, indeed, that the German 
Government has done something of the kind, and 
that it is to this that some of the late measures of 
the Russian Finance Minister which deal with the 
operations in rouble notes are due. Through the course 
of these deliberations we also learn that the German 
Government, before signing the treaty of commerce with 
Austria-Hungary, demanded and obtained from the 
latter Power the promise to adopt the gold standard, sa 


that the benefits expected from the treaty should not be 


paralysed by fluctuations in the paper money. 
Our Government has agreed to the Roumanian 
propositions for a commercial treaty, and the conclu. 
sion of the latter is now but a question of days. 
toumania concedes tariff reductions on leather manu- 
factures, caoutchouc articles, iron, and other items, but. 
maintains her tariff rates for weaving articles, confec-. 
tionery, and earthen goods. Though the treaty will not 
quite satisfy the interested parties in this country, its 
conclusion is, on the whole, a success. German trade, 
which aims — persistently at progress in Eastern 
countries, is once more making a stride towards its object. 
Satisfaction is also derived from the fact that the Turkisu 
Government has given the concession for the continua- 
tion of the Asiatic railways to Mr Kaulla, the agent of 
the Deutsche Bank. Boe 
A meeting of representatives of the coal mines, interested’ 
in the reconstruction of the much-spoken-of coal syndi- 
cate, has taken place at Dortmund. The total production 
of all the mines is stated at 33,706,244 tons, of which 
31,557,940 tons were represented at the meeting. Out of 
this, the representatives of 30,952,369 tons voted?in favour 
of the reconstruction. Another meeting is to take place 
on February 16; and it is hoped that until then the opposi- 
tion, particularly that of the Magdeburg mine, will have 


the coal syndicate might be considered a fait accompli, | been got over. 


& report which this time stands on sufficient foundation. | 
One large operator, who had bought considerably, was , 


moving the quotations of coal shares up by percentages. 
But on Tuesday he appeared suddenly in the market 
as a seller, and the result was a _ considerable 
falling off. The reasons alleged for 
the reduction in the rolling-mills prices and the re 
withdrawal of the Magdeburg mine from the syndicate. 


rted : 


The yield of taxes on stock tran3c'ions and stamps ia 


on record as follows :— 


1892 1891. 
Marks. Marks. 
Tax on stock transactions......... 6.593,295 8,535,443 
Stamp taxeS........ceceecseseereeeses 2,245,358 3,399,373 


this are two:! The yields are constantly declining, which demonstrates 
the intensely unsatisfactory and depressed condition of 
' business. oe 
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Messrs Mendelssohn and Co. and Messrs Robert War- | acquiring 33} million florins gold in ten days frora the 
schauer and Co. here will soon issue a 4 per cent. Gali- | international money market. A fortnight ago the Gozern- 
cian loan of 58,850,000 crowns, destined for the conver- | ment and the Rothschild syndicate entered into an agree- 
sion of the 5 pet cent. loan. ment by which the syndicate undertook to accept thirty 

The receipts of the Prussian State railways show a| million florins nominal value, at 95} per cent., of Austrian 
steady decline, according to the following official report, | Gold Rente, and to make payment in gold, either in coin 
which covers the period from April 1 to December 31 :—| or bullion. This undertaking has already been fulfilled. 








































Receipts. The Credit Anstalt purchased the whole amount of gold, 

Marks. which is paid as an equivalent for the Gold Rente. 

BOOS. c.vsncevssesvorvevow ousslossenctpearsbbeqeaseee 700,973,990 Taken at 954 per cent., the amount paid to the Finance 
ROE i sa bc ask x vBtbicnss atheeicobcbbebiicdcuceodépes 707,766,978 Minister in gold was 57,300,000 marks (£2,865,000). 
re 6,792,988 Since 2,790 marks go to a kilo. of fine gold, the 57,300,000 


or 669 marks per kilometre. 


In one of my letters I had to refer to certain operations 
in Rouble notes and to the corresponding measures of the 
Russian Finance Minister. As it seems, these measures 
are not quite alien to the pending treaty negotiations. They 
aim chiefly at preventing sudden and so-called “‘ artificial ” 
operations in notes. The Russian Bank has got 
instructions to limit or to cancel the so-called ‘“ special 
credit” to those banks who send notes for the purpose of 
‘“‘ shifting” to Berlin. Of this the St. Petersburg parties 
have given notice to their Berlin correspondents. This 
oes will not, it is thought here, be of much effect, 
ut time and experience must show. The former Russian 
Finance Minister tried to hamper those operations by 
raising the interest to be paid on “special credits” at 
the Imperial Bank in St Petersburg to 6} per cent., 
whereas the interest on other loans is but 54 per cent. 

The Waaren Liquidations Kasse in Hamburg distri- 
butes a dividend of 9 per cent., against 10 in 1891. The 
Kasse is a clearing-house concern for transactions in 
coffee, sugar, and cotton. It is proposed to extend the 
business in the latter article. 

The persistent efforts of the bear operatorshave attracted 
a good deal of attention to their position. It is admitted 
that, if their success depended on the general state of 
business and on business prospects, they would have 
been able to succeed much better than they have actually 
done so far. They are, however, placed at a disadvan- 
tage by the fact that the public at large do not want to 


florins represent 20,537 kilos. of fine gold. According to 
the American Mint Director Leech, the total production 
of gold during the year 1891 was 190,000 kilos. The 
Government has, therefore, succeeded in obtainiag in an 
exceedingly short time more than one-tenth of the world’s 
production of gold yearly for the purposes of the currency 
reform in Austria-Hungary, and the money market has 
not been disturbed in consequence. 

The gold was purchased in America, England, Paris, 
and part of it even in India. While this operation was 
being accomplished, the German Reichsbank and the 
Bank of England reduced their rates of discount. It may, 
therefore, be safely concluded that the acquisition of a 
sum of fifty-seven million marks has had no influence: 
upon the discounting policy of the great banks. In 
England at the same time coin and bullion increased by 
£400,000 sterling, and in the German Reichsbank by 24 
million marks. That the gold of the Bank of France 
decreased is merely a consequence of the Bank having 
temporarily reached its limit of note issues, and has: 
nothing to do with the foreign international traffic in 
precious metals. The gold was acquired mostly by Berlin 
bills on London. Calculated in the new currency, the 
gold obtained amounts to 67,360,000 crowns, or 33,680,000 
florins, of which the greater amount is already in Vienna, 
and only a portion is on the road. The total amount 
of gold and gold bills at present at the disposition of 
the Austrian and Hungarian States is the following :— 


Florins. 
: ; : 2 : ‘ ° Austro-Hungarian Bank ........ ....sssse00 134,000,000 
4 a rule. Though the public admit the existence of Austrian Government, about ............... 33,000,000 
indifferent prospects, they do not want to part with what Hungarian Government, about ............ 57,000,000 


they hold, for they find no satisfactory solution to the 
question what to buy in exchange. The result is that 
there is not enough of floating material in the market 
for the bear operators when the time for settling accounts 
comes. This and the abundance of money gives 
a great advantage to the bull operators. It is very 
probable that there will be no change in this alternating 
play of the two opposed forces in the near future. Austrian 
and Hungarian financial operations take their even course, 
and are accompanied here by unaltered sympathy, though 
it is sometimes said that such an immense operation might 
in some cases open ways for turning the capital set free 
to other channels. It looks as if there existed some dis- 
position to employ part of the capital for investment in 
Italian loans. 


Bulgarian and Servian finance transactions continue to 
be looked upon with favour. 


The iron trade reports the following exports for the past 
years :— 


Amount due from the Credit Anstalt,.... 33,600,000 


257,600,000 

The Monarchy, therefore, disposes over a total stock 
of gold amounting to 257 million florins, and though. this 
is only a portion of what will be necessary for the 
currency reform, the fact of its being obtained without 
any serious effort, and without a disturbance of aay kind, 
is a good precedent for what is to follow :— 

The returns of the foreign commerce of Austria during 
December, 1892, appeared yesterday, together with the 
summary figures for the whole year. Although there 
was aserious depression of trade in general during the 
autumn, still the figures of the exports and imports of 
1892 do not lag far behind those of 1891. The total 
exports were 257 million cwts and 997,418 head of cattle, 
against 273 million cwts and 735,418 head in 1891. 
Reductions are shown in sugar, corn, flour, wood, 
and coal; the number of cattle exported increased} 


Value. because the Customs duty was reduced. With imports, 
ion Tons. Marks. the figures are almost identical. The imports of 1892 
ae selene cilaate — disees a tereee amounted to 118 million cwts, those of 1893 to 121 million 
189010. '9573693 22! 250/689;000 ‘| Cts; the reduced articles of import were eorn and flour, 


wood, coal, and minerals. 


On the Ist of February coupons to the amount of 
29,500,000 florins became payable in Vienna. 


The decline in 1892 is not important. The movements 
of pig-iron are on record as follows :— 


— — The success of the currency reform maintains our Stock 
SIRIIIENR  insaconsonssesenssss 209,306 ...... 244,852 Exchange in constant good humour, so that the prices 
cer ee BEUOIE  seaccs 111,154 


of the greater number of leading stocks and shares have 
made a further advance. Only the two old Gold Rentes 
have undergone a very small reduction of price in common 
with the shares of the Anglo Bank, of the Bankverein, of 
AUSTRIA the Union Bank, the Austrian Boden Credit Anstalt, of 
gnc aioe . the Alpine Works, and the Danube Steam Company. 

Wi CORRESPONDENT.) The greatest favourites in this market, as well as on the 

Vienna, January 31. | Berlin Stock Exchange, are the two new 4 per cent. 

The Neue Freie Presse makes the important announce- | Crown Rentes, which are already quoted higher than 


Imports have considerably declined in 1892, whereas 
the exports show some advance. 








ment that the Austrian Credit Anstalt has succeeded in , the old 4 per cent. Gold Rente. 
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The last returns of the Austro-Hungarian Bank 
show a decrease of discounts by 11,553,943 fl, of loans 
by 1,446,400 fi, and of circulation by 14,669,690 fi. 
The total of the circulation of the Bank amounts to 
438,747,390 fl. The directors of the Bank began with 
the last returns to quote the amount State notes in 
circulation, which now amounts to 339,418,000 fl. 

The Austro-Hungarian Bank has published its report 
for 1892. The net income is returned at 6,517,266 fi, or 
1,326,725 fl less than for 1891. From this net income— 
first, 5 per cent. of interest has to be paid to the share- 
holders; then 80,690 fl are vested into the pension stock 
fund ; then 2 per cent. is paid as super-dividend to the 
shareholders, and the balance of 136,575 gulden is divided 
between the shareholders and the two Governments. 





Correspondence. 





WRITING DOWN ASSETS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your last issue appears a pregnant Business 
Note on ‘‘ Writing Down Bank Properties.” You are 
concerned to show the mischievous effect of writing up 
such properties in order to make good losses which have 
occurred, even though their real value is not thereby ex- 
ceeded. Incidentally you admit that it is a ‘common 
practice of banks to hold what may be termed undis- 
closed reserves by writing down their assets.” 

It would seem that in the case of banks you find 
the practice in itself unobjectionable. And, indeed, 
as banks may at any time be called upon to realise at a 
moment's notice, it does seem only prudent to value even 
their Consols at little more than 90. But the practice of 
excessive, of ludicrously excessive, undervaluation is, I 
understand, by no means uncommon with our wealthy 
insurance companies, and you would be doing a public 
service if you would expose its danger and impropriety. 

A sound insurance office’s chance of having suddenly 
to realise its securities is practically nl, and the only 
serious ground for its holding huge secret reserves must 
be to retain the power of concealing losses. Among 
insurance men it is whispered that there are offices which 
value British Government securities at the price of 
Spanish stock, and other less gilded investments at prices 


|] €ven more preposterously below their true value, osten- 


sibly, forsooth, because such prices represent the actual 
cost two, or three, or four generations ago! Again, it is 
said that losses or depreciations have been made good, 
or written off, by writing up the ledger value of such 
investments at the rate of so many thousands a year. 
And all this without the public, or the policy-holders, or 
even the shareholders being a penny the wiser. But 
not without their being a penny the worse. Did 
shareholders know the real facts, they would soon set 
about reforming their method of book-keeping, if only in 
order to increase their dividend, and so deal with this 
embarras de richesse. 

The uncontrolled disposal of a hidden reserve of six 
figures gives the managers of any company far too free a 
hand, and tends to make them at least careless and 
reckless. In the case of insurance companies it is in 
direct conflict with the spirit of the 1870 Act. Their 
annual and quinquennial returns to the Board of Trade, 
required by that Act, may be utterly misleading, if the 
variovs investments specified in the balance-sheet are set 
down at ledger value, and not at the actual value, less a 
moderate uniform “loading” for contingencies. In 
theory, the Act demands very precise information. It 
requires assets to be grouped under nearly 20 headings, 
with the additional safeguard that “other investments,” 
not falling thereunder, are ‘‘ to be specified.” And yet, 
in practice, the returns give no clue as to the latent 
reserves involved in the difference between ledger and 
actual values. 

This is, of course, in no way an attack upon the 
management of our insurance offices. There are no institu- 
tions of which Englishmen are more deservedly proud, 
and they are of inestimable value to the body politic. 
But, just because of their importance, their very book- 


keeping becomes of public interest, and they will surely 
take in good part an attempt to show that, by following 
a false analogy from the practice of banking, they are 
not doing themselves justice.—Yours obediently, 
K. N. ADLER. 
London, February 1st, 1893. 





THE RATIO BETWEEN GOLD AND SILVER. 
TO THE EDITOR OF THE ECONOMIST. 

Srmr,—In your issue of January 28th, Mr Mainprice 
quotes ‘ Pepy’s Diary,” which shows that the value of 
the “ ginny” varied very much as measured in shillings 
in 1666 and 1667; and he thinks that this ‘‘ should 
afford food for reflection to bi-metallists, as bearing on 
their favourite assumption of a stable ratio having ruled 
between silver and gold down to quite recent years.” 

May I, with all respect, inform Mr Mainprice that the 
above is not the assumption of bi-metallists, and that, 
even if it were, Pepy’s remarks would not, as I think he 
will see, have any bearing upon it. 

Bi-metallists know that between 1803 and 1873 there 
was a stable ratio between gold and silver, but tnat there 
have been many variations before 1803 and since 1873. 
Pepy’s remarks apply, however, not to the relative value 


|of gold and silver, but to the value of the guinea as 


measured in debased shillings. 

The currency papers of the time are fullof complaints of 
the clipped and light silver money, andif Pepy had 
waited a few years more he would have had to have 
given as many as 30 shillings for a guinea, instead of 24. 

Your correspondent will find in the “Journal of the 
House of Commons,” of February, 1695, that ‘* A petition 
of divers merchants and traders in and about the City of 
London, was presented to the House and read; setting 
forth, that by reason of the badness of our silver coins 
some men have taken occasion to raise guineas to 30s a- 
P1O0S.... 4... That at this time great quantities of gold are 
bought up in, and imported hither from Holland, where 
four of our milled crowns, and two weighty shillings ‘will 
purchase a guinea; the profit whereby is so great, that, 
if some speedy stop be not put to this pernicious trade, 
our milled money will be melted down and carried away 
as fast as it can be coined.”—I am, Sir, your obedient 
servant, Herpert C, Gress. 

15 Bishopsgate street Within, February 2nd, 1893. 





THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. ; 
Srr,—The “squeeze ”’ in nitrate, stated in my lette? of 
October 5th to the Economist to have been in coursé of 
preparation, is rapidly becoming an accomplished fact, 
Not only were the shipments to Europe in the last 
three months of the year limited to 175,000 tons’ (as 
against 310,000 and 470,000 in the corresponding periods 
of 1891 and 1890), but the 70,000 tons intended to be 
shipped in January have been cut down to 54,000, 
with the result that the market is to-day face to face 
with a dearth of supplies for the spring season. Sure of 
an outlet for all the nitrate available, and able, there- 
fore, to ignore the probable shrinkage in the demand 
through high prices, the fortunate holders of the small 
number of cargoes due within the next three months are 
refusing £9 12s 6d per ton, in the confident expectation 
of getting more a later on. 2 
The other side of the picture is as follows: On 
January 1st the stocks kept back, and accumulated on 
the West Coast, exceeded 200,000 tons, which, together 
with the nitrate now being manufactured, will be shipped 
too late for the present season, and will meet with the 
fate of last year’s spring shipments under similar circum- 
stances. In other words, the same select “clique” will 
step in to relieve the necessitous holders of their cargoes 
at £7 10s, or less, with the prospect of repeating to-day’s 
haul if they can continue to pull the wires. Such 
the position under the régime of the ‘ Combination” and 
of the “ Permanent Nitrate Committee,” whose boasted 
mission is (1) to insure remunerative but not excessive 
prices ; (2) to prevent the accumulation of stocks; (3) to 
extend the consumption of nitrate of soda.. 
It may be supposed that with nitrate selling at £9 10s, 
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Under Russian 
bility be more than counterbalanced by losses on the 


| and upwards,the}producers are bound to have a good time ; OTHER RECEIPTS. ate 
* indeed, the Stock Exchange has already raised its quota- (Apl.1'92 to Apl.1’91 to Apl.1'92 to| Apl. 1:1 to 
| * ° s . | 4 Jan. Jan.28,'93. Jan.30,'92.. 
‘ tions for nitrate shares. The advance is, however, Sees vase ae) os tm 
‘ altogether premature, for with the exception of “Rosario” | , 4. io, ead: ee 610,000 696; 000 
4 and ‘‘ Paccha”’ (which have made top prices for a number Under the Nationai SAM Se Sapely | Parsee) sacl can.see 
¥ 5 : t ti net amount)...... t 
‘ . of cargoes, and have others still to sell) none of the| ‘Act(nctameanty 8855, 180,117 UnderNationalDebt 
; English companies have reaped the benefit of the recent imperial | Delence ace 
re. . 7 . . c n amvu eens 
: 5 improvement in prices. Under the Russian Under Imperial De- 
| i i Dutch Loan Act| ... | 619,999| fence Act (net 
ab ‘The profits on the comparatively small quantity of | ,muesr fet) = | eek Lissa] exnasa 
aca nitrate sold in the second half of 1892 will in all proba- | ‘fence Act (net 
* A 
| f 




























amount)............ wa | 226,289) Dutch Loan Acts. oe 519,939: 

y heavy shipments in the first half of 1893 Goan” adage nee i“ poe lh 101,412) ase 

} The inside track is too devious to be traced in this | ptt xq) 9 eee eet — = 

s letter, but I hope to have succeeded in showing that | vances(uurepaid)) 400,002! eT kas a 30,000; aw. 

% . . . . ‘ 

> constant manipulation has brought the nitrate industry prior year issued 

; into a desperate condition. The time can surely not be iocisiess "| seneeel senae: 
: far distant when the shareholders of nitrate companies 

* will insist on an alteration in the system of management 

¢ of their interests. TO READERS AND CORRESPONDENTS. 

. In amplification of the very interesting article in the | The Raitor of the Economist cannot undertake to return rejected 
é last issue of the Economist, on ‘‘The Chilian Govern- communications. ; 

iM ment and its Nitrate Properties,” I would ask to be| Communications must be authenticated by the name of the. 
i} allowed to quote the following further extract from the writer. 

: report of the Fiscal Delegate :— Among) the eightea | —_—_—_—_—_—[—[—[—[—[—[—[—[—[—[—[—[[—[—[—“$_$—_—_$_—$_$—$_—“<“ “=== 
B oficinas sold by auction by the Chilian Government in ’ 

g- 1882, we may take as a the foliowing, which were The Hankers Gazette. 

; at work or with their machinery in working order :— 

: (1) Pervana, 52 estacas, sold for $137,500 ; (2) Solferino, 
7 110 estacas, sold for $375,000; (3) Santa Rita, 50 BANK RETURNS AND MONEY MARKET. 
fF estacas, sold for $50,150. Taking into account the 

‘ nitrate already produced by these oficinas (eight years BANK OF ENGLAND. 

, old), we find that those who bought them at auction paid | Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
. barely 4 cents of a sol for the raw material required to 


the Week ended Wednesday, February 1, 1893. 


ISSUE DEPARTMENT. 
£ j £ 
Notesissued .....+. 41,052,505 | Government debt .. 11,015,100. 
Other securities .... 5,434,900 
Gold coin & bullion 24,602,505. 


produce a quintal of nitrate, including the value of the 
necessary machinery in working order.” 

Pervana now belongs to the Colorado Company, 
capital, £180,000; Solferino to the San Jorge Com- 
pany, capital, £375,000; and Santa Rita to the company 
of that name, capital, £90,000.—I am Sir, your obedient 


servant, M. NICHOLSON. 


41,052,505 41,052,505. 
London, February 2nd, 1893. 


BANKING DEPARTMENT. 


















£ £ 
’ | Proprietors’ capital.. 14,553,000 | Government __securi- 
Rest scccccces eeeee 3,416,668 SOON 365006505050 ° pyeyr ed 
Public deposits* .... 4,931,411 | Other securities .... 24,879, 
NEW LOANS AND NEW COMPANIES. Other deposits ..... - 30,089,368 | Notes ............ ee nis 
The new issues of the current year, exclusive of vendors aw oes oiyee 240.133 ee OUR Sanee Gein tAOM 
eeeeeeeeeeeeee ’ 
shares, &c., have been as follows :— eet ae eee 
’ , ’ ’ 
First , 
/ Capital Payment Farther * Including Exchequer aay <= tn aa of Nationa) Debt, and 
pplicgtions Therm ably; | Dated February 2, 1893, F. MAY, Chief Cashier. 
Amount previous! subscribed seeeee 3,461,833 sores . eee eeccee woe 
dine see of o. ati in FRIDAY NIGHT. 
n r vos i ° : . 
"Limited, £1 Pecheoensn chawes ee ee! us SO 22,500 The preceding accounts compared with those of the previous: 
\ ry week exhibit :— inoresee, Dovesame. 
Total subscribed to date in— | Total subscribed for whole vear— —|_ Giroulation (excluding 7 day and other bills) ...ccse. 507,585 sesesves sxe ve 
; een vee $3,486,883 | 1892 aececcrsovsccrssnsncereee ee re ap eeteree 422,227 
z SIE cccennit tire idan cereshsks “ID cescchnssathcnenietactenenen 204.593,910 Other deposits ~.......c....ccccccnsccoree canna i 2a Si Sa 1,158,895 
& i tieidihindsihaemetaanbetaial BRED 0 TED ssncccesbonrsscnseseenesten 142,565,000 Momewmmnatth Cneetthes,..__..ssorscseesessoncsecezase onsoee oi cecsaem eenaee 
1890 wesssessssessersseseseeesenes 10,453,282 | 1889 .......-cersvece cansaneees 189,436,000 SNIIIIIIITIIN cio ncecehicaisausssines>sennitiohedanstes ee) a ‘690,311 
EE: 29,939,755 | 1888 .......cccccrsers seseseeee 160,149,000 ND 238,325 a 
eee spe peeaieiarnslndinatein Vcsineaniteemaniiimintes SEES sia > 
ee TENUIIIES oso: nuceasassapacavennseesenasdabentanubnraccinietensietten ae. dean baneanras 269,260 - 





The following shows the amount of the Circulation, Bullion in 
PUBLIC INCOME AND EXPENDITURE. 


both departments, Banking Deposits, Banking Securities, Reserve. 






















































and Rate of Discount, for three months ending Feb. 1, 1893:— 
: REVENUE. Jechialinsticiclinea cea hcontoa = ete = 
Giandinki2, Gold | Seourities! |ES\s 
——Racirrs——.| ——Rxcx Ips. -—~ ‘Coin and ,/@ from Circulation, in LE a 
Estimate | April1, | April 1, Week Week Date. | Abroad, or | (excluding te, Banking | 

for the | 1892, to | 1891, to| Ended | Ended | Bullion. | out for Sank Post Deposits. Trenart- Reserve. — 35) 

Year | Jan. 28, | Jan. 30, | Jan. 28, | Jan. 30, { Export. Bills). ment. \° 3) 

1592-8. 1893. 1892. 1893. | 1892. | 

‘ £ £ £ é £ | @ £ £ oe - 1 i 
i QUIN  hectinitrtcirniersnentl 19,900,900) 16,478,000) 16,487,000} 372,000) $74,000 | Nov. 9 24,374,499, 37,000 in 26,024,720 33,573,060 36,626,029 14;507,988: 433) 3 
j eres 25,402,000) 21,547,000) 21,644,000) 432,000] 491,000 16 24,664 0 OUt| 25,768,685 32,615,722, 35,143,562 14,799,769, 463\— 
: SUI Tirnntneictdehonmeel 3,560,000) 11,429,000) 11,044,000] 427,000} 865,000 23 24,925,230] 174,000 out) 25,510,355 31,675.124| 33,676,002 15,345,817, 4931 — 
; Land Tax and House Duty...) 2,450,000] 1,025,000} 1,120,000 , 265,000 80 24,906,281, 31,009 out) 25,863,010 32,399,611) 84,712,935 15,493,221, 475, — 
Property and Income Tax ...| 13,400,000] 6,991,000} 7,515,000} 1, Dec. 7 24,692,700 60,000 out, 25,490,965 |82,418,990, 34,628.778 15,651,735) 43 |— 
POR OME ......cerereesesseres 10,400,000} 8,170,000) 8,020,00C} 150,000} 200,000 14 24,758,144) 20,000 out| 95,445,770 32,615,270 34,689,904 15,762,374) 424 — 
Telegraph Service ............... 2,560,000) 2,120,000} 2,120,000} 110,000 ts 21 24,589,024) 113,000 im) 25,491,980 $4,026,450, 36,332,913 16,527,044 — 
Crown leet 435, 365,000] 36,000] 40,000 28 24,307,928, 136,000 in| 25,487,270 |34,067,606| 36,514,300|15,360,653| 44 \- 
Interest on Purchase Money Jan. 4 24,372,807| 207,000 out) 25,896,420 |42,196,657| 45,251,108) 14,924 387) 554'— 
ot Suez Ca 11 24,738,632) 265,000 out) 25,628,525 36,805,972) 39,343,794! 15,560,107, 42 |— 
Sardinian Loan, &. ......... 220, 220303, 222111; — 18 25,365,478 177,000 out) 25,365,000 |87,255,419| $8,925,617/16,30,478| 439’ — 
OD wisiiicvisubienstiiiad 2,076, 1,806,589, 2,146,365)... 45,549 25 25,783,866) 118,000 out| 24,869,555 |36,60!,901| 37,363,340/17,364,311! 474'25 
exigeheeiecettilicmeet enparhlsianameremsie Feb. 1 26,022,191' 175,000 out’ 25,377,140 '85,020,779' 36.i35.529 17.095.061' 484 — 

Total Receipts............ 90,453,000) 70,251,935, 70,683,476) 2,832,000) 2,670,549 Dubisload is one-aenal table, afionth ‘i t th 
—— | | |_| ——-|- ur ording a comparative view of the 
EXPENDITURE ..........00. 90,109,193) va 74,792,997 1281 200) 1,640,500 | Bank Relnena. the Bank Rate of Discount, the Price of Consols, the 
inaipiteieenincenion agente ———z Price of Wheat, and the Leading ae during a period of three 
Balancos—Bank of England ........cscs00.+ ssnsesvessesseesssssnserserses| 2,068,395, 935,135 eae corresponding with the present date, as well as ten years 

‘ Do Bank of Ureiand ......0..ssesssessvessversseeesssesaneecseese veel 402,323! 859,477 | back, viz. : 
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February 4, 1893. ] 


At corresponding da Jan. 81, | Feb. 5, Feb. 4, Feb. 3, reb. 1, 
2 1893. 





with the present wee 1883. 1890. 1891. 1892. 











Circulation (ercluding' £ & £ £ 

Bank post bills). nvosonenl 25,165,975 | 23,847,900) 24,329,180 | 25,140,085) 25,377,110 
Pablic deposite ............ 4,071,790 } 7,160,195; 8,221,128 5,407,789 4,931, 4lh 
Other deposits ............| 22,288,975 | 23,095,587) 29, 28,553,906 30;080,833 
Government securities...) 11,835,107 | 13 862,609} 9,451,206 | 10,164,015) 11,255 983 
Other securities............! .908'870 21,149,201 29,264 "903 27,710,128) 24,879.516 
Reserve of notesandooin 12,700,071 | 13,444, 411) 17 AL 540 | 14,565,506} 17,095,051 
Coin and bullion ......... 22,116,016 | 21 ‘092,811, 25,290,7 20 { 23,055,521) 26,022,191 
Proportion of reserve to! 

Hiabilities ........sccccee! 478% by 453% 42% 48} * 
Bank rate of disoount be «| 4% 6 Zz 3% 3 24% 
Price of Consol... 102} Ori 97 ~ 95,% ie 
Price of silver per oz...)  a0§d 44 463d 414d Seid 
Average price of wheat...) 4('s 4d 303 Id 32s 8d 333 10d 
Exchangeon Paria(short) 25.183-23} 25 274-224) 25.374-424 | 25.16}- -214, 25.08} -—-1! $ 

— Amsterdam(short) 12.14-24 12.23-3} } 12.1}-2} | 1214-24) 12.1-2 


20.69-64  20.63-20.72) 20.49-b3 | 20.51-55) 20.50—54 
. 182,105,000 187,610,000 | 142, 157,000: 158,349,000: 147,722,c00 


* New 23 per cents.—Goschens. 


The amount of the “other deposits,’”’ compared with the “ other 
securities,” showed in 1883 an excess of £2,385,105; in 1890, an 
excess of £1,946,386; in 1891, an excess of £325,082; and 
in 1892 an excess of £843,777, In 1893 there is an excess of 
£5,209,822. 

In 1890, the Bank was at last gaining control over the outside 
market, and rendering its 6 per cent. rate to some extent effective 
in attracting gold from abroad. Floating money was somewhat 
scarce, and this had its effect upon Stock Exchange business, which 
was restricted. 

In 1891, at this time, the effect of the revenue collection was 
being neutralised by the expansion of the note circulation, &c., so 
that the Bank’s position showed no increase of strength on the 
week. The repayment of the £3,000,000 borrowed from the Bank 
of France at the time of the Baring crisis was also impending. 
But, nevertheless, the Bank reserve was a fairly strong one, and 
the reductions in the rates of tlie Banks of Germany and Austria- 
Hungary lessened the likelihood of foreign withdrawals. On the 
Stock Exchange the most accive department was that for foreign 
securities, owing chiefly to the Ministerial resignations in Italy and 
the disturbances in Portugal. 

In 1892, the market was firm in anticipation of Austria-Hun- 
gary’s preparations for a return to specie payments. The Bank’s 
reserve showed a decrease on the week of £243,000. On the Stock 
Exchange a nervous feeling prevailed, owing to the prevalence of 
exaggerated rumours as to financial scandals in London and Paris. 
Home railways were weak and the foreign market fluctuated con- 
siderably. The directors of the South American and Mexican Com- 
pany issued a circular intended to reassure their shareholders. 

The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


— Hamburg (3 mths 
ing-house return .. 
























































a (000’s omitted.) 
Weeks mote) | Stock Exchange “Fourthe” of the 
Ending. ot Pay Days. Consols Pay Days. Month. 
Date, | Date. | £ Date. | & Date. | &£ 
\J14J31 i 5€8,€60, 1592, 
Jn otoNor. 9) 5,561,998, | 2 36,533, beer 6 22,611, Jan. 4] 25,776, 
eas : "135,756, (Aug. : 26,241, Feb. 2] 22,805, Feb. 4! 19,968, 
3 esse.) 115,679, | 31} 36,955, Mar. 1] 24,440, |Mar. 4| 19,507, 
3c . 137,121, Sept. 15} 36,443, ‘April 4) 22,906, |April 4) 22,46, 
Des, ¥°.. 123,811, | 29° 38,157, May 5] 21,075, May 4/| 19,396 
105,624, ‘Oct, 14, 43,626, June 1 153, June 4, 19,037, 
Bree 148,793, 23] 45,166, July 4) 28,551, July 4) 20,128, 
28. 94,493, Nov. 2 46,599, Aug. 4 25,214, |Aug. 4) 26,214, 
1893. | 46,996, Sept. 1 498, Sept. 5° 18,916, 
Jen. 4°: 165 532, |Dec. 18 45,863, Oct. 3] 24,323, Oct. 4! 22,161, 
| a 119,428, | 41,517, Nov. 8! 22970, Nov. 4 19591, 
18. 138,929, 1893" . 1] 87,206, Dec. 5*| 22071 
25 .....| 107,509, Jan. 13, 42,032, | 1898, | 1893. | 
mee Do... | 147,722, | 27 45,020, Jan. 6 23.805, Jan. 4 24,708, 
_——O ee ee ——— — 
Sota, a -| 679,130, 87,072, | a 23,805, | we 24,708 
rrespn e 
setotal 18h I s m4 e 97,604, | we om ue 25,776, 
inden She eae, ah ee 
ies): | eee = e | 7 > &3% | ooo i. “1% 
in 1892 ., | 6,401 ss | vow | 1,022,768, | a 209,405, | es 260,422 
Do 91 . |6,347,506 1,067.403, |... 814,807, | ase 264 501 
Decrease} —365,9144, | oe = |— 44682,| 2 16,402, | a - 4.079 
in1892...f | =5°4 % mt? % fen =49 % = 15 XZ 


* The ‘‘ Fourth” fell on Sundav. 


The following is the Manchester Bankers’ Clearing :— 
—_——_ Years. ——- ——~, 








-_ _ 
leit ok ak ek a+ seeeereee) 57,06) 621 sescoreoe 164,212,517 
Ce Cee 
Decrease in 1892 ..... ...... £7,150,826 = 4°4 per cent. 
= 1892, 

Three weeks ended ae iciistiniescpnnelievsmis 985,582 reocsee, 9 136 
Week ended Jan. 28 .. aaseaes mata aeneeeeee Sostaes 

Total, four weeks ., seeesereve 11,483,702 seorsseee 12,764,461 

Decrease in 1893... «o+eeedel ,280),759 = 10°0 per cent 


aoe principal items in ‘the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 








sponding statement of last year : 
IMPERIAL = OF GERMANY. 
{ Jan. s | on Jan. 30, 

1892. |Last Week. ‘Last paes 
Coin and ballinn eli J aa a 45,116,000 48,072,200|— ee 2,948,000 
Discounts and advanoes.. 29,:80 “a 29/240,000, ee £0,000 — 1,219,000 
Notes in ca 49,386, ooo! #9,458.200) 49,449,000'- 72,000— 68,00) 
ft accounts............. 20,980,000. 20, 20,943,000: 24'129,000| + Saevie 3,149,005 
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| Com 
i parative Increase 
or Decrease, 


—- —_- -- - 
Last Week.;Last Year. 


ee ge 











£ £ £ 
Coin and vaien Gold ...} 62,854,000; 61,585,000; 54,824 000/+ 1 240,000 + 9.50.00 
Silver. 50,242, 000! 50,018,000 50,218,000)+ 224. 0co} + 24,600 
Government securities ...| 14,104,000) 14,104,000 14,104,000 
Discount and Advances... 39; 234,000) 41,729,000, 41,521,900 - 2,455,000) - 2,287,000 
































LIABILITIES, 
Notes ..... seove| 3S,L ane caareane 125,889,000/ + 2,687,000)-+ 9,789,C00 
Government deposits. 7) 3,053,200! 4,230,800, 13,353,000/— 1,187,000! - 10,3°0,000 
Private deposita ...... 19,596,000! 18682000 | 14,710,.100! + 914,000 + 4 .836,200 
" AUSTRO-HUNGARIAN BANK. a 
, Jan. 81, ; Jan. 23, , Jan. 30, 
1893. 1893, a. Last Week. ‘Last Year. 
ASSETS. £ £ & 
Coin and bullion—Gold ...| 10,360,000) 20,347,000 6,488,007 + 13,000 + 4,892,090 
_ Silver. 16,902,000| 16,902,000! 16,638,000) — 214,000 
canes» advances, &¢....| 18,017,000, 18,386,000| 20,717,006 — $60,200! 2,700,000 
J ABILITIES, . 
Circulation ..... 43,999,000' 43,875,000! 42,501,000 + — 124,000 + 1,498,090 
NATIONAL BANE or ——— 
; Jan. 28,, Jan. 20, } Jan. 80, | 
1893. 1893. 1892. — Week Last zee. 
Asserts. £ £ z£ 
Coin and bullion .. ......... 4,505,000! 4,639,000; $136,000 - 134,900' + 90,000 
Discounts, &. ......... sees, 13,542,000] 13, 553,000) 4 093,000 - 11 00, — 651,02 
LIABILITIES, - 
Circulation .. Pe 16,519,000) 16,541,000; 15,664,000 — 22,300 + 855 vm 
ee cao | 2,818,006] 2,694,000! 2,914,000 + 119,000 — 102, 
NETHERLANDS BANE. é 
) Jan. 28, , Jan. 21,, Jan. » | x 
1893. 1893. is Last Week, ‘Laas a Yosr 
AsoaTs, £ £ { 
Coin and bullion—Gold ...} 8,178.0UC; 8,176,000) 3, 185, 000 + “000 + 13,000 
—_ Silver..|  7,080,00u| 7,056 000 | 6,593,)00'+ 24, 000+ 487,000 
Discount and advances ...| 6,354,000) 6,500,000 anna - 141,000) ~ 2,556,000 
IABILITIBS, 
Notes in circulation......... vo | 16,869,000} 16,902,090) 17,019,000 — 33,000 — 150,000 
Deposits ...... seserereeeesses | 642,000) 612,000! 322,000 ~ 70,0. + 220,000 
BANE OF SPAIN. “te 4 
ie “Jan. 28, ) Jan. 21, , Jan. 30, ( 
| 1998. 1893. 1892. nn Las’ Week Last ne 
Assers. . oe 2 a. tee} 
GONE wo.ce ceseessesseese soveseess | 7,612,000) 7,611,000) 7,052,000/+ 1,000) + 20,000 
DAR RBIES ), cdascsetenes sirens .. | 5,074,000 ssi 00 5,081,000 - 13,000 - 7,000 
Foreign corresponden 1,933,000} 1,939,000) 900,400) = _ 6,0U0) + 1,033,000 
Loans and discounts | 12,811,000) 22,408,000' 16,568,000 - 97, 1000; — 4,257,000 
Spanish 4 % stock ame 17,462,000|-  1,000;— 98,000 
Treasury bills, obligatio 
ss ccass sebthanenaaeaiarecees 9,203,000| 9,924,000 - 613,000) ~ 1,866,000 
LiABILITIBS, f } 
Circulation ..........0:cesseseee | 36,668,000 35,889,000 32, 892,00¢ _ 212,000, + 2 776,000 
Deposits and current 
ROCOUBET sasessedpiecese ts .. | 14,693,000) 15, 994,000 17,972.00 = 601,000 - 3,079,900 


SEW YORE ASSOCIATED BANKS. 








ere Jan, 28, , Jan. 2, ; Jan. 30, ; 
1893. 1893, 1392, ‘east Week.) Last y=. 
AS8ETS. £ & £ & 
BROAD eckccseccerech Satis 17,060,900, 16,920,000 22,633,000 + 140,000'— 5, $78,000 
Legal tenders..........s0.se00 12,012,000! 11,578,000| 10,042,000 + 434 2M 1,9770,000 
Loans and discounts ,,,...{ 91,036,000) 89,414,000, 90,706,000 + 1,622,000 +- 330,000 
LIABILITIBS, | 

Circulation ..........0+se0 eves} 1,120,000) 1,120,000; 1,100,690 + 20,000 
Net deposits .. | % 756,000, 9,06u,000 101,902, WO + 1,754,000 — 4,146,000 


RESERVE (Specie & Notes) en 28,498,000) 32 630,000. + 574,600, - 3,608,000 


Legal reserve.. | 2 39,00C, 24,000,000| 25,475,000 + 430,000 ~ 1,096,000 
Excess of actual reserve. “$1633.00! 4,493,300! 7,205,006 + 135,190! - 2.572.000 


In the above tables the reiche mark is conver is converted at ls; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and — at 26 per £1 
American currency is reduced into English money at 4s per dollar 

Discount and Loan Market—There has been a slight 
hardening of the discount rates this week, the quotation 
for best three months bills having advanced from 14 to tg 
per cent. The rate is consequently higher now than it was 
before the Bank lowered its official standard from 3 to 24 per 
cent., and the reduction has not exposed the gold reserve to 
any greater risk of diminution than that in which it stood 
before. Whether the upward movement will continue appears 
somewhat doubtful, but the revenue collection will, of course, 
tend to reduce the market supplies of money, and to give 
the Bank greater control over the market. But, in the 
present depressed state of trade, and the stagnant condition 
of business on the Stock Exchange, there is a constant drag 
upon rates which bankers must find it exceedingly difficult to 
resist. The market will really be governed by the foreign 
demand for gold, and, as to the extent of this, it is very 
difficult at present to express any very definite opinion.. 
In the Bank return for the week, the chief movement is a 
reduction of nearly million and a quarter in the “ other” 
deposits, which is no doubt attributable to the re venue 
collection. This, again, by supplying the Government with: 
funds, has enabled it to repay the bulk of the amount bor-: 
rowed on deficiency bills, and in consequence of this there; 
is a decrease of over three-quarters of a million in the: 
amount of Government securities, accompanied by a de-: 
crease of nearly half a million in the amount of the public 
deposits. The amount of notes in circulation has increased 





Fe ae eed 


























































Rn IO ON nr eee Ber aa eR eee on i eeiesasicieeteindliae 


te ee 0 























































































eee Ee 








: 
_—————————————————————————————————————————————————————————— eee mm 
at yo 
* ~ 
: 142 THE ECONOMIST. [February 4, 1893. 
by half a million; but, on the other hand, there was a re- FOREIGN RATES OF EXCHAN GE ON LONDON. 
° . iors Ss 8 . en re ke Latest| Rates of 
duction of £413,000 in the amount of coin in circulation. ae == | Usance. | Dates. [Exchange.| Ueance. 
: 7 , Last To- | paris ‘11h |Cheques||Rio Janeiro...\Feb 1) 134d (90dyest 
| ; Frid. | Get, | Men. | Tues, | Wed, Tours| day | Gewterdam’ | 3 1204 Short. ‘Buenos Ayres Jan sista o0dyset 
; ; E1202 18 | Sxl. es a0 3 8 mos. Montevideo. =» fy 2 podys 
3 Bo Be Dee 60) ae — 20° ” bourn e 
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; ere te ar on then fel- | German short exchange.... 20m 4Upf, or 14 per milleagst. us, 
away } both for bars and Mexican dollars, and rather un | New York exchange = - 
f satisfactory sales of Council drafts resulted in a further] «Cable at $4.87}, or 1? per miiio for us. 
+ reduction of {. A_slight recovery has since taken place, the] » the Bank of France charges a premium on gold, so that the 
. 5 — quotations being 383d for Lars and 37} for Mexican above is not the real exchange. F 
ollars. 
* as sel 
Messrs Pixley and Abell, writing on Thursday, supply the THE STOCK MARKETS. 
following quotations for bullion :— 
Gold—Bar gold, fine, 78s Od per oz standard; bar gold, contain- In most departments the stock markets have been firm 
‘ ing 20 dwts silver, 78s O}d per oz standard; Spanish doubloons | during the week, and prices have at times shown a rising 
nie ee eames United States gold coin, 76s 7d per oz; German |tendency. Home Government securities have been well 
go coin, {05 per OZ. 

Silver—Bar silver, fine, 383d per oz standard; bar silver’ supported generally, although the tone at the close ar rw 
containing 5 grs goid, 38d per, oz standard ; cake silver, 41}d per | 5° strong as it had been earlier in the week. British Cor- 
ms meena dollars, 374d. Quicksilver, £6 5s, 3 per cent. | poration stocks have been in demand, and the same may be 

open said of all classes of sound investment securities. British 
; 9 ce Council have sold the following drafts since | Railways have shown some weakness, the later dividend 
; ast Friday ay announcements, with the except ion of the Midland to-day, 
3 Wedneetay 4,164,000 in bills on Caentin, Ot sveesosernenen le 2 25324, 72 % having been of a somewhat disappointing character. 
* 320,000 in bills on Madras, at...... .... te full American Rails have been unsteady, owing to the uneasi- 
"100,000 in et nf es at concen: [18 Ba per mpee, | ness on the other side in regard to gold shipments. The 
> fs 100,000 in transfers on Madras at .........0.0000: J in ‘tun higher class bonds, however, have been in considerable 
' Remittances for Rs.58,56,580 disposed of during the past | demand. Foreign Government securities have, as a whole, 
week realised £360,084, while the bills and transfers for | been firm, with advancing prices, with the exception of 
Rs.2.162,22,468, sold between April Ist and January 3lst, | port ; d South A tae 
1] produced £13,549,549. ortuguese and some South American issues. 
Tenders for £1,182,400 Queensland Government Three Home and Colonial Government Securities. — Consols 
' . and a-Half per cent. Inscribed stock (1930) were opened on have been firm all the week, and show a rise of } on the 
/ Monday at the Bank of England. The applications amounted | week from the opening. Indian Government securities 
: to £3,461,000, at prices varying from £98 17s 6d to £88 (the | have also been firm. Colonial issues have been flat and 
minimum). Tenders at £88 16s will receive about 58 per \ aatwithwinnai | 
cent. of the amount applied for, those above that price being er ee : 1e success of the Queensland loan, 
allotted in full. The average price obtained for the stock is | for which the subscriptions were three times the amount 
' £88 16s 4d. asked for, and which has been quoted at a small premium. 
|| The discount quotations current in the chief continental These results, however, have been achieved by the opera- 
: 4| cities are as follows: tions of powerful syndicates, since it is believed that the 
* Bank Open. Bank open public did not subscribe for the loan to any great extent. 
i Paris Sant 19 *921 5 6 ste oiag % British Corporation stocks have been in activedemand, and 
| B vessesees ay 1 ween | ept. 2,'91] 3 i 
ith Seiignaibeen: > S6:aibGewwe Ge a | eee 
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February 4, 1893.1 


British Railways. — The market for Home Railways has 
been somewhat depressed, although there has been some 
investment buying. The Great Northern dividend announce- 
ment, ata} per cent. less than last year, had a disap- 
pointing effect, and the Great Western declaration yesterday 
of 7 per cent.,against 7} last year, still further depressed the 
market. The Midland announcement was considered favour- 
able, and has resulted in a rise of on the Ordinary stock 
to-day. The intimation in the Queen’s Speech that the 
Government contemplate legislative interference with the 





hours of railway employes caused a temporary fall on the | 


“heavy” securities, which has since been to some extent 
recovered. Brighton“ A” has been fairly firm, but Chat- 
hams were weak, on account of the small “carry forward,” 
as compared with last year, although the full dividend was 
declared on the 4} percent. Preference. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 







“ Making up 
7—Closing Prices-~ ise Prices, 
Last Week. To-day. or Fall. Jan.25. Jan.11. 
Ne i iicciisininniteanisial seses 119% 20} see — Tae sie . vse LDR aoe 1189 
Great Hastern...........cccccs..c.00 845 9x... 83: a SET lend seh wwe §=844 
Great Northern Def. ws 678 } se ee eae = I ine, OO ees 
Great Western ..... — -. 1653 63... — of so. 1664 ... 1653 
Hull and Barnsley ........... «a 2 & oo 323 33... — & we 32h... 32h 
Lancashire and Yorkshire ......... 107 8 .. 108 9 «. +1 w«, 3u7 ... 107 
London, Brighton, &c., *‘A”...... 148 gx... 158% 98... + 3 .. 164 ... 160 
London, Chatham, and Dover ..,_ 17 oct oad WZ nn — § we 17 2 168 
Ditto Arbitration Preference... 107} # ... 1063 74... - & .. 107}... 105 
London and North-Western ...... B75R & wee 1T5E 4 we. — § oo 1744 ... 1783 
London and South-Western ...... ee: ee) ee 
Mochstr., Shffild,& Lincolnshire 66 8 .,. 65 7xd... ... ... «. 67 664 
TI nevacnscuis: cheatetoniesscous . me ts SE By... - fF a B 814 
Metropolitan Coneolidated......... 884 9 .. 88h 9 wc. ce vee 89 85} 
Metropolitan District ............... 203 304 . 203 30} ... ... ... soe 29% 28% 
INIT, sidc anatase teahdebsenexebisennsa ">t - 1604 oo Bm 100s oe 108 
North British Ordinary ............ 89 . 89 - =~ £ ws SS. 3s 
Ditto 8 % Preferred ... .........s. Te Se ee! wl OD we TO 
North-Eastern—Consols .,,......... 1606 §.. 160 $..— 4 . 1573 ... 156 
North Staffordshire ....., seaniacneseh SE. 506. RY i ee ene. 000 oe ee: 
South-Eastern “A” ............serees 105 3X TOR Gt... coo. 40R 2. 908 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Jan. 29 are given above, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from 1st January, 
as in the case of the English and Irish railways. 

The decrease of £10,372 for the week on the English and Irish 
lines is equa] to 0-9 per cent., the mileage being 14,090} as com- 
pared with 13,9944 in the corresponding week of last year, while the 
increase of £1,719 on the Scotch lines is equal to 1.2 per cent., on 
a mileage of 2,266}, against 2,229. 

The aggregate totals show on the English and Irish lines a de- 
crease of £74,777, equal to 1:7 per cent., and on the Scotch lines an 
increase of £50,974, equal to 1°3 per cent., as compared with the 
corresponding period of 1892. 


































: fiall- i tat » Aggie 
Week’s Receipts. gate Receipts. Miles Open. 
* Increase ‘as Increase | 

° or otal, or { 
r’se. Decrease. | 1898. | 1892. 

ENGLISH Linzs, £ £ £ £ | | 
Great Eastern ........s..0+.. | 65,706/+ 1,171) 256,782 + —_-95| 12,1499) 1,249) 
Great Northern............ e.| 80,277;\4+ 226: 304,520— 6.143) 904) 994 
Great Western .......s.ss00. 150,900/— 1.340) 579,910 ~ 6,330) 2,481 | 2,481 
Lancashire and Yorkshire...) 76,861,— 3,110, 204,241 - 8,665) 627 | 627 
London and Brighton......... 37,449 + 1,446| 155.574+ 1,080) 4763 476 
London, Chatham, & Dover| 22,760'+ 6540; 87,006 + 1,172! 185, 1 i 
London and North-Western| 203,433\— 7,962, 770,150 - 19,286| 1,887 | 1,8894 
London and South-Western! 56,475,+ 1,202) 207,417,+ 4,048, 894 8854 
Manchester, Sheff, & Lincin| 41,770,— 88, 153,610 — 9,016 342)! 994 
Metropolitan ...........ccsesssse. 14,095/+ 366) 68,464 1,281 51 85 
Metropolitan District.........) 8,408)+ 327) 33,075 + 846, 18/18 
Midland ....0-0cceseseersereeees] 165,220\— 8,688) 645,780 — —_ 8,988) 1,300}) 1,800) 
North-Eastern ..........0.00000. 122,693 — 4,540, 443,078 — 33,785, 1,578 | 1,578 
North Staffordshire............ 14,942'+ 66 §2,341'— 1,008) 812 812 
South-Yastern ...........00.... 2,631/+ 1,485) 130,608 + 1,288) 434 4253 

irish Lungs, ‘ \ | 
Great Northern..................{  11,506/4 510) 464864 3,635, 4687 | 487 
Great Southernand Western| 14,049 + 2,096) 51,893+ 4,110) 6580 622 
Midland Great Western... 8,795)/+ = 31,725 + 1,886) 454! 441 





eee —___-_-_-- 


Total....s..+.sese-/1,127,070;— 10,372; 4,302,692 ~ 74,777) 14,0904) 18,9944 

















bi Soorcu Linus, \- —— —— 
OMIA ssseseeecevsessecceseee]  O3,524|qy _ 441| 3,688,877 1,975) 7944 
Glasgow and South-Wertera| 21,701) 1,500) ‘652,867 + 97,067, 884.) B47 
North British... 58,583/-- 600) 3,604,024 + 25,382) 1,0873 1,067 
i . ' 145,808'4 1,719! 4,035.258 + 60,074! 2.266}) 2,220 


_ Foreign Government Securities.—The feature of the week 
in this department has been the strength of French and 
Russian issues. Spanish and Portuguese have been espe- 
cially weak, the former on rvmours of the King of Spain's 
illness, and the latter from a report that a further scaling 
down operation was in contemplation. The latest intel- 
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ligence, however, is to the effect that the Finance Com- 
mittee has confirmed the provision of the decree of Jan. 13 
with regard to the reduction to 1 per cent. of the interest 
on the foreign debt. Greeks and Egyptians have both 
been firm, and prices have advanced. As regards South 
Americans, Brazilians, and Chilians have exhibited some 
firmness, whilst River Plate securities have been unsteady 
in consequence of a rise in the gold premium. 

The following are the latest closing prices, &c., of some of 
the leading stocks -— 





‘*Making up” 
osing Prices-~ Rise Prices. 
Week. To-day. orFall, Jan.26, Jan,11. 

Argentine 5%, 1886-7 ..... oene OU ten 1S cco 8 ae ORR cc GS 
Ditto 1891 Funaiag ........ ‘ est 4 .. 628 3.0 - 9... GSR... 64 
Ditto National Cedulas B « BT bh wee BFR ee coe wre wee BG owe BB 
Brazilian 4 % Bonds, 1889 . © Cb cee, COR Bice HR us OS us 
Chilian 44% Gold Loan .... STG. Shree BIG GD eee 000: cc coe 88 ee 884 
Egyptian 4% Unified Debt......... 988 4... 98 Ooo + te oo 8h... 98% 
Ditto 34 % Converted ............ 92§ 3h .. 93 oo HF we M8 2. O35 
PUI cist sihdiclociiikelene 08 oo aan +h. 96 oe 
§ (DIC 44 Y, IGE a, sin derniscciec.cee 11054 64 ... 1064 7h. + 1 a 105 1043 
Cpeek BX, LOE vicdcissesnscisivecdncse 62 %... 64 oo + 1h 63 ... OF 
Hungarian 4 % Gold Rentes ...... 044 5 .. 95 ow + + on: OF 443 
Italian, 5 %. 1861 .......se00 etn 90h ee DO TE vce + te ee 80 90 
Mexican, 6 %, 1888 ....cccccocssssnee 706 80... SOL 2... + : on FO 77% 
Peruvian Corporation 6 % Bonds 81} 2}... 82} ow + - 80 72 
Portuguese 2 % ....... bedecsétsi dese . 219 ~ 3S coo — 13 vce BUF vee 22h 
Russian New 4% ...ccsose cvsesvee O72 8 woe O8h ot & w B .. 96 
Spanish New 4% 0.00.5 seovssee oe 61% « Gl th we + 2 ws Gh... 60 
Turkish, ‘‘Tribute Loan "44% '71. 964 7 .. 963 Th ws + & ws 96§ 963 
Uruguay 33 % bonds ...... ....0.. 362 7h... 86 xX... & .. 362... 36 
Venezuela 3 Z, 1881......... . 4 un. SS EES + oe Sh... 83 


American Railroads.—The feature of this market has 
been the steady buying of investment bonds, which has 
proceeded throughout the week on an extensive scale 
Generally, some weakness was at first manifested, and 
after a slight rally during the week, prices to-day have 
again given way, and the market closes flat and depressed. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 





‘*Making up” 
-- losing Prices Rise Prices. 
Last Week. To-day. or Fall. Jan. 25. Jan.11. 

Atchison Capital Stock .. . 8h §.. BR Fw - ‘ ov eco, SOR 

Do A Bonds .,,........ «+ S73 Sh. SIE Fue - ese 57 64} 
Central Pacific Shares .. ous 20 9X ww 2D oo > oo TO ue 24 
Caicago Mil. & St. Paul, C. Stocn 83} 4 .. 836 a Des Cen: ae 
Denverana RioGranae,Ord.Shrs 18g @ ». 173 18 «5. — t oc a con. 

Do Preferred ShareS............. 574 8 o. B7$ ow - ae: 
Illinois Centra! Shares .............. 105k 6% «. 1054 Oh ve vee oe vee 1069 .., 102 
Lake Shore and Michigan S.Shrs, 183° 5 4. 133) Bas. nee nee nee 134 132 
Louisville and Nashville, C. Stk. 774 3%... 778 Qo. ~ “& + 79h 74 
New York Central Shares ......... — ” in REM EO os one | ene Oe 1123 
New York, L. E. & West.,0d.Shre 26$ 7}... 268 Ob. - 1 .. 278... 24% 

Ditto 6%, Second Consol. Mort. 106 7 .. 106 7 « sem Se ee 
N.Y., Ontario, & West. Reg.Shre. 193 &.. 184 194. woe 198 183 
N.Y., Penn., & Ohio, 7% lst Mort. 30h } . 296 30% .. ». 30 Hs 
Norfolk & Western, Preferred ... ; coe SOR 9B wo ly, 40 
Northern Pacific, Preferred ..... . 60 o. 49% 508 .., ao a 40 
Ohio & Mississippi, Ord. Shares... 25 6 « - oo 26 23 


Pennsylvania R. R., $50 Shares.., 


564 oo 
Philadelphia & Reading $50Shrs. 26% | ° 


weore 
OOo 
Dee oe- 
Te ote 
64-8 3 


Pa errs | er 


Union Pacific, Shares ............... 43 we 419 2% é 

Wabash, St Louis, &c., Pref.Shrs. 2 be. SEES 2 a. col 242 
Ditto 6%, General Mort. Certe, 40} i con:- OO 40 se 3 wee eee 
Foreign and Colonial Railways.—There has been but 


little movement in these securities, Grand Trunks have 
been dull and inactive. Mexicans, after a sharp rise in the 
middle of the week, close easier. Brazilians have been firm, 
at slightly advanced prices, whilst Argentines have been 
unsteady, and prices fluctuating. Canadian Pacifics were |j 
adversely affected by the unfavourable character of the |f 
yearly revenue statement. 


The following shows the net movement on the week in 
some of the principai issues :— 


Closi “a 
ces- Rise \ 
fast Week. ae or Fall. Jan.25. Jan. 11, 
Buenos Ayres and Rosario Ord.... 75 7 ». 76 8 » 1 so see . Bs. 
Canadian Pacific, Shares ........... 803 90x ... 883 9 «. - 1 s- on - 
Grand Trunk of Canada, Ord. ... 9 aa “o— re ooo A. Ey 
Ditto, First Preference soccecceeces 64 - a oe 4 eee 424 
Ditto, Sec ‘ond Preference eeeee . 4 rd 4 as © 2 ~~ 23 7“ 23 
Ditto, Third Preference ......... 23. oo 2 vor ®ve a “ = 
Mexican Railway, Ordinary ..... 24 « 234 W—— a =i | of 
Ditto, First Preference ......... Bt «. 82% “- — f oo Bo 
Ditto, Second Preference ...... 44 » & £m + oe ove 


Mining and Miscellaneous Shares.—Extreme quietude 
still characterises the Mining market, though quotations are 
firm, and prices show some little advance. Diamond shares 
have been active, and De Beers have advanced in price 
about 3. In the Miscellaneous, market Allsopp’s Brewery 
shares have improved, and Meat shares are active, and 
prices advancing. There is also a rise of 1 in Primitiva 
Nitrate. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


FO as 
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o ene up” 

Closing Prices— Rise Prices. 

Last Week. To-day. or Fall. Jan. 25. Jan.%1. 
Allsopp Ordinary .........0++s0e00-+ 0. Soon 1t. Bu mb om 19% poy ae 
British Broken Hill Proprietary  § a el eee 
GID ose -cersscente . 17% vee 17HEIS rg “Ete oe we 19% 
New York Breweries RS My MI yt iad mm 5} ... 2 
Nitrate Railways . 14 mee he ow 36 TR 
Primitiva Nitrate . ef ee ee ee ee ee ee 
Rio Tinto Shares .... 15 i om Zu + fo. 188... * 
St. Louie Brewery 5 BR btu + §~ 5 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


ti 























Company. Clase. Date. | Place and Time. 
| 
Bank of Victoria ............... Gemeral ...........+ Feb. .. 7 Melbourne 
Bank of Whitehaven ......... FORSTER 20000 c0cc0- 7, Whitehaven, at 11 
Barry Railwar.............00-..00. SINE caiciveniaoe 9 Cardiff, at 2 
Belfast and County D. Rly.... General ............ 10, Belfast 
Do and Northern Counties General ............ 10 Belfast 

Bohemian Brewery.” ......+++ ae 6| Winchester House, at 3} 
Bradford Com, Jnt. &t. Bk. ....\General ............ 6| Bradford, at 11 
British and Amer. Trustee... Adjd. General...) 7 
ee Ss eee 9 Qn. Anne’s-gate,S. W.,at 44 
Carlisle and Cumbrlad. Bkg. Gereral ............ | 8 Carlisle, at 1 
Cleveland Water  ..... ..s.s+++ General ........... | 8 Saltburn-by-Sea, at 34 
Corn Exchange .. poe weee NNN ss esscune | 7 Seething-lane, at 11 
Costa Rica Railway ......... .. General ............/ 8 Winchester House, at 2 
County of Stafford Bank ...... General .......... 6 Wolve: hampton 
Crystal Palace.. ..........00-. - |Gemeral ..,....0000. | 9 Cannon street Hotel, at 12 
Cumberland Union Banking General ........... 6 Carlisle, at 1 
East Lincolns. Railwey......... |General alae aimee 9, King’s-cross, N., at 12 
Estate Company  ....cecceseeeee SIOROOEE, cosiccste oe | 8.Gresham Hceuse, at 2 
Founders’ Stock and Share... General ...... . ...! 6 Winchester House, at 12 
German Bank of London..... General ........... 6; oe 


Great Southern and Wester: 

Rly.of Ireland.............+.+ 
Great Western Railway ..... | semeral ............ 
Ho't Brewery . . |&x-General ......' 
Hull and Barnsley Railway |‘deneral ............| 
Imperial Continen:alGas .. General ............' 


{ 
11 Dublin 
9 Paddington, W., at 1 
€' Birmingham, at 3 
10 Winchester House, at 12 
9Cannon street Hotel, at 24 


Improved Indstrl. Dwelling/General ........... \ 8 Cannon street Hotel, at 3 
Kent Waterworke ...... ........ General ............ 8 Cannon street Hotel, at 12 
Lancas and Yorks Railway ‘General ............ { 8 Manchester, at 12 
Laloes*er Traans...,...-...0r002-0. GORCFAL ... 00000000. 2 Leicester, at 5 

London and Blackwall Rly. General 7 fenchurch st. Term., at 1 
London Cemetery ........ ses IIIT wisenccocess 7\29 New Bridge street, at 12 
London, C., and D. Rail. 


se SUED siscinhoce ses 
London and Hanseatic Bank General ............ 
Lonton Necropia, &c........ General .... 

Londonand 8. Western Rly. General . 
Manchester Ship Canal. .- General . 
Marine Securities Corp.........\General . 
Metropolitan Dis, Railway .. |General 
Mini: g Share Investment ....General 
Nat. Mort. & Agency of N.Z. General... 
New Imperial & Inv. Agency|General .., 


9 27 Lombard street, at 12 
8\2 Lancaster-place, W.C., 14 
8 Waterloo, S.E.,at 12 

6 Manchester, at 11 

7 Winchester House, at 12 

9% Weetm. Pal. Hotel, at 1 
96 Gt. Queen st. place, at 24 
¢ Winchester House, at 3 

s' Winchester House, at 2} 










Northern and Eastern Ry. .. General 9 Liverpool street St., at 2} 
Ocean Marine . oe ceca cai 62 NMED “acs, seeences 16 Cannon street Hotel, at 1 
Khymney Railway _.......... General ...... ..... © Cardiff, at 1 
ee _ REE PE 6 Winchester House, at 12 
RUIN xc. coincsvcoanenieden) Gas cdcenebinene | 7, Bristol, at 2 
Weardale and Sheldon Dist. | } 

IN alt coos Srantelencumeaiaien AOMOTO ocsicccedeces € Darlington, at 34 








flotices and Reports. 


GOVERNMENT STOCKS, ETC. 

TRANSVAAL.—We understand that the applications for the new 
Transvaal Loan were so numerous that the Railway Share Trust 
and Agency Company (Limited), were compelled to refuse all appli- 
cations after elevena.m. on Thursday. The amount subscribed we 


ig was about £7,000,000, or fourteen times the amount of the 
oan. 





RAILWAY COMPANIES. 

BELFAST AND COUNTY DOWN.—The report for the past half-year 
shows total receipts £58,540, working expenses £29,669. The directors 
recommend a dividend onthe ordinary stock at the rate of 65 per 
cent., carrying forward £4,506. The dividend last year was at 
the same rate, and £4,656 was carried forward. 

_BELFAST AND NORTHERN COUNTIES.—The directors recommend a 
dividend on the ordinary stock at the rate of 54 per cent. per 
annum, leaving to be carried forward £5,226. The dividend last 
— was at the same rate, and the balance carried forward was 

962. 

CANADIAN PACIFIC. —The total net earnings for the year ‘ 

: $8,624,000. The fixed charges for the year penta Byrne 
leaving a surplus over fixed charges of $3,522,000. $1,300 000 are 
required to make up the dividend on the common stock to 5 per 
cent., leaving $2,222,000 as the surplus earnings of the year, which 
makes the aggregate undivided surplus to date $6,923,000. 


GREAT WESTERN.—The following summary isc i 
‘report issued yesterday :— 8 ry is compiled from the 














guarding in an equal degree the ti t interest of the two 
1892, 1991. cunnenies.” q gr con lngen interest oO e 
£ LONDON AND SOUTH-WESTERN.—The followi t ti - 
icici 4.705.784 4.779.148 J 3 ne following statement 1s com 
ross. sphitcabsbecnes seek ,785, 772, iled from the accounts f : i— 
Working expenses vee 2,495,828 2,448,537 , Sore “~“—— 1891 
Interest ch 2,289,008... 2,323,609 Gross revenue .. ............... eee 1 sea. 424 
BTEES ceesccrssseeseeess 758,169 ... 756,282 Total expenses... ..... sessesesees 1,087,678 |... 1,080,859 
/ 1,536,737... 1,567,327 Net revenue... f % 
Guaranteed & preferenceinterest “Gauge 2. ’Sa1435 Interest, rent, Were, 0.000 Ts TWAGG 
Se eae 813,816 845,902 Available for dividend “993,048 
Ordinary dividend ..... ........... : 773,485 787,314 Preference charges ...... caer onan mm a 
Balance f. . ee 
ce forward ........., sees 40,331 .., 58,588 Available forordinarydividend 474,811 ...... 469,540 
LS eran eee 
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The dividend has been announced at the rate of 7 per cent., carry- 
ing forward £58,587. In reference to the railway rates the report 
states that ‘‘it was inevitable that the compulsory substitution of 
an entirely new system for one that had been the gradual growth of 
many years should cause some disturbance of the existing course 
of business between the company and their customers, and it is a 
matter of great regret to the directors that this should have been 
forced upon them at a time of great depression, especially in agri- 
culture. The directors are satisfied that it is to the advantage of 
the company not only to keep alive but to encourage and increase 
the development of any traffic which can be carried on on remune- 
rative terms, and that a satisfactory solution of the existing differ- 
ences can only be arrived at by friendly negotiation between those 
whose interests are directly affected.” 

LANCASHIRE AND YORKSHIRE.—The subjoined is a summary of 
the accounts for the half-year ended December 31 :— 











1892. 1891. 

£ £ 
Total receipts ..... sacanavinpnsusen 2,295,238 ...... 2,303,202 
Working expenses ...... s.eseeee » a BOR BOB . cscces 1,312,698 
985,345 ...... 990,504 
Interest charges .......s.sssereeee 252,553... 244,936 
732,792 ..... . 745,568 
Preference charges .............. 377,010 ...... 371,181 
355,782 ..... 374,387 

Ordinary dividend at 4% per 

annum ..... heninenen meneieeeeies $34,820 ...... 355,746 
BOOG3- =...:5 18,641 


Last year the dividend was at the rate of 44 per cent. per 
annum. The report states that ‘the amount of capital expended 
during the half-year for general purposes has been £187,547, 
against £316,707 authorised by the shareholders at the last half- 
yearly meeting. At the ensuing meeting the directors will ask for 
authority to expend £215,753 on capital account for general pur- 
poses during the current half-year. The unfavourable weather 
during the autumn adversely affected the passenger traffic to a 
serious extent, and the unfortunate stoppage in the cotton trade, 
which has prevailed since the commencement of November last, 
has materially affected the receipts. The directors haye considered 
it desirable to introduce a Bill into Parliament to authorise the 
widening of the existing Clayton West Line, and the extension of 
the same to Darton on the Barnsley Branch, the construction ofa new 
road at Bolton, works at Oldham, widening bridge under the London 
and North-Western Railway at Wigan, and for other purposes. These 
works are requisite to facilitate the working of the traffic. The Bill 
also contains powers for the acquisition of land at various places. 
The amount of capital to be authorised by the Bill is £600,000, with 
the usual borrowing powers. 

LONDON, CHATHAM, AND DOVER.—The following is a statement of 
the half-year’s results, as shown by the report issued this week :— 

















1€92, 1891. 
£ £ 
Gross receipts ........ cecaaiiaiied leasnnnites 897,640 811,020 
Working expenses...............seeeeeee: 427,655 414,603 
Bet BOCES ...ccecessseveses basmen 379,985 ... 396,412 
Interest, rentals, &c. ..........00..0.05 208,174 ... 202,670 
Balance available for dividend 171,811 .., 193,742 
Preference dividend at 43} per cent. 150,439 142,424 
Amount carried forward......... 21,372 51,318 


The directors state that the receipts in the half-year have been 
seriously affected by various adverse influences, such as the cholera 
scare, the unfavourable weather in the autumn, and the depressed 
condition of the agricultural and other important interests. This 
has been especially marked in the passenger and steamboat traffic, 
the falling off under tnese heads amounting to nearly £10,000, 
besides the normal increase of that business, which might reason- 
ably have been estimated to reach an equal figure. Expenditure 
has also been increased by the cost of working the Shortlands and 
Nunhead line, the new station at Rochester, and by heavier pay- 
ments under the heads of wages, rates and taxes, and Government 
duty. The report refers to the negotiations with the South-Eastern 
company as follows:—‘ The question of closer relations between 
the South-Eastern and Chatham companies has been again brought 
under discussion, and as a consequence committees have been 
nominated by the respective boards for the purpose of considering 
the matter and determining whether the principle of a working 
union, as distinguished from amalgamation, can be adopted as @ 
basis for effecting the objects to be attained, at the same time safe- 
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BANK STATEMENTS. 
The following statement, continued from last week, shows the position at the end of January of banks which 


issue monthly and quarterly statements of accounts :— 
— — 7 a een Ee —— 
Liabili-| Deposit | 
ties to and Cur- | Miscel- 
Share- | rent Ac- 
holders. counts, &c. 





ToTaL 
LIABILI- | 
| laneous. TIES. || 





Fi ii orcs ipod fi cmeo he Ain gumavetad 


Consolidated ...........0+8 1,057,575) 3,580,490 213,875 4,851,941 
London and Westminster 41,455,620 24,749,932 1,043,063 30,248,615 
National Provincial ...... 4,669,351) 41,870,952 160,884 46,701,137 
TOO: 2-260 .cccco sce nasonsun’ 2,082,455 11,027,280 1,517,643 14,577,408 
Union of London ......... 2,555,000 13,448,656 2,458,852 18,462,508 


| | Cash on | 











| | | | 
Cash at | ‘Discounts) ,,; 4 
ee ‘Call and Invest- | where eo Miscel- | Toran: 
Hanks of Short | ments. stated | &eo » |laneous.| ASSETS. 
\|Eing., &c. Notice. | Separately) c al 
£ og £ £ £ a £& 
595,317 625,000! 305,968) 3,325,654 4,851,941 
4,148,929 4,317,656 4,405,000) 14,599,488 2,777,548/30,248,615 
4,907,018 3,484,992 |14565051) 23,744,076) 46,701,137 


1,421,319 1,714,601 |1,398,060) 1,633,481 
2,257,310 2,741,500 '3,178,418) 


6,827,120 1,582,827/14,597,408 
7,478,645 2,806,635118.462,508 








Dividends are recommended on the original ordinary stock at the 
rate of 7} per cent. on the preferred converted ordinary at 4 per 
cent per annum, and of 2 per cent, for the year on the deferred 
converted ordinary stock. The report states that the revised 
classification and rates came into operation on January 1. As this 
compulsory revision involved an advance in some rates and a 
reduction in others, it is not surprising that those traders whose 
rates have been advanced should express dissatisfaction. The 
directors hope, however, that in a short time a satisfactory adjust- 
ment will be arrived at. The company took possession of the 
Southampton Docks on November 1 last, and the result of the two 
months’ working has fully realised the anticipations of the directors. 
The company’s Bill in Parliament provides, among other matters, 
for the rearrangement of the company’s debenture stocks, with the 
object of having one uniform rate of interest (3 per cent. per 
annum), but without prejudice to the priority now attaching to the 
debenture stock A, and giving an option to the holders of that stock 
to accept an equivalent of the new consolidated debenture stock. 
It isfurther proposed to authorise the creatiun of new capital to 
the extent of £1,000,000, with the usual borrowing powers. The 
company has adopted the Forged Transfers Acts, and will make no 
charge to proprietors in connection therewith. 

METROPOLITAN DISTRICT.—<A dividend is declared at the rate of 


2? per cent. per annum on the 5 per cent. preference stock, and a | 


balance of £594 is carried forward. 
MIDLAND.—A dividend is announced for the past half-year at the 
rate of 6? per cent. per annum, carrying forward about £60,000. 
NORTH-EASTERN.—Thie following is a summary of the half-year’s 
results :— 











1892, 1891. 
£ £ 

Total receipts .....ccccccscscsccees 3,750,338 ...... 3,771,953 
Working expenses .........c0e008 PASS DID: xcses 2,137,439 
1,617,168 ...... 1,634,514 
Debenture interest, rents, &c. 325,080 ...... 323,492 
1,292,068. ...... 1,311,022 
Preference & guaranteed divs. 430,182 430,255 
BGLGOG. .o.ccss 880,767 
Ordinary dividends............++« oe 860,121 
Carried forward .............see0 TOT SE | scccs 20,646 


The report states that the directors deeply regret that the half-year | 


has been marked by the disastrous accident which occurred at the 
Manor House Signal Cabin, near Thirsk, on November 2 last, and 
on behalf of the proprietors desire to express their sympathy with 
the sufferers, The loss which it is estimated the company will sus- 
tain in connection with the accident, has been charged against the 
revenue of the half-year. The company’s rates and charges for the 
carriage of merchandise traffic were, in compliance with the recent 
Act of Parliament, revised as from January 1, 1893. It was impos- 
sible, within the short time allowed for the task, to give individua 
consideration to large numbers of rates which it was necessary to 
enter in the rate books for use from the date fixed by Parliament, 
but the traffic officers are giving their continuous attention to the 
matter, and the directors hope that when the revision has been 
wholly completed, it will be found that it has been effected without, 
on the one hand, any serious loss of revenue, or, on the other hand, 
any disturbance of trade which could have been avoided, having 
regard to the very special character of the legislation under which 
he revision has been carried out. All the new works under con- 
struction have made satisfactory progress, except the shipping 
staiths at Dunston, in regard to which progress has been slow. 
It is expected that these staiths will be ready for traffic in May 
next. ‘The condition of affairs at Hull has continued to occupy the 
attention of the directors, and nothing iuas occurred to alter the 
view which was expressed in the report submitted to the pro- 
prietors in February last, that it is expedient in the intorest of this 
company, as well asin the interest of the trade at Hull, that this 
company should become the owners of the Hull Docks. The 
directors have therefore provisionally renewed the agreement which 
was entered into last year for the amalgamation of the undertaking 
of the Hull Dock Company with this company, and a Bill jointly 
promoted by the two ee, to give effect to the proposed 
amalgamation, will be submitted for approval at the special 
meeting to be held at the close of the sit vesaty meeting. The 














| and Colonial Government securities, 


submitted for approval at the special meeting, authorising most of 
the works which were comprised in the company’s Bill of last 
Session, and described in the directors’ report of January last. 
Power is also sought for the construction of a short line at Leeds 
for the accommodation of goods traffic. The total capital proposed 
to be raised under this Bill is £500,000 in shares, with the usual 
borrowing powers. Several Bills have been introduced into Parlia- 
ment which will require the careful consideration of the directors, 
and in some cases opposition will be neeessary. The company 
adopts the Forged Transfers Act without fees. 


NORTH STAFFORDSHIRE.—The directors recommend a dividend at 
the rate of 5 per cent. perannum, carrying forward £4,351. Last 
year the dividend was at the rate of 5¢ per cent., and the balance 
carried forward, £3,510. The directors teed adopted the Forged 
Transfers’ Acts, and will make no charge to proprietors. 
MANCHESTER, SHEFFIFLD, AND LINCOLNSHIRE.— The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from Jan. 1 to Jan. 22, 1893, amounted to £99,126, as com- 
pared with £119,094 from Jan. 1 to Jan. 24, 1892. The total &x- 
penses, including rents, tolls, duty, &c. (exclusive of joint lines) from 
Jan. 1 to Jan. 22, 1893, were £85,859, as against £90,120 from Jan. 
1 to Jan. 24,1892. The receipts and expenses for the corresponding 
| period of 1892 include two days more than the current period. In 
order to make a correct corparison for an equal number of days, 
the figures for the two days should be added to those above shown 
for 1893, which may be estimated at £11,000 for receipts and £6,000 
for expenses. ‘ 

NORTH LONDON.—The accounts for th» past half-year, subject to 
final audit, admit of a dividend on the ordinary stock at the rate of 
74 percent. per annum, and the balance carried forward will amount 
to about £1,850. 

BANKING COMPANIES. 


BANK OF CHINA, JAPAN, AND THE STRAITS.—The report for 
the year ending December 31 states that the uet profit, after 
deducting all expenses, including interest on fixed deposit and other 

| charges, amounted to £34,840. Owing to the unprecedented depre- 
| ciation in the value of silver, the directors have considered it 
| advisable to transfer £223,629 from the reserve fund to the credit of 
profit and loss account, which, together with the amount of net 
profit for the past year and the sum brought forward, amounts to 
£2€1,491. They propose to write down all funds in the Kast, to 
the value of 33 for the dollar and Is 4d for the rupee, thus 
absorbing £226,235; to write down investments held in London 
and India to current values, and making provision for bad debts 
to the extent of £33,252; and to carry forward £2,002. In this pro- 
vision account has not, it is stated, been taken of an apparent 
deficiency in some of the bank’s advances in China. As the secu- 
rities held are of a satisfactory character, and are improving in 
value, no loss is anticipated. i” 

BANK OF EoveT.—The net profits for the year, after providing for 
bad and doubtful debts, rebate of interest, current expenses In 
London and Egypt, income-tax, &c., amount to £29,770. This, 
added to £2,678, the balance from the previous year, makes a 
total of £32,448 available for appropriation. The directors recom- 
mend the addition of £5,000 to the reserve, and a payment of @ 
dividend of 9 per cent. for the year (£22,500), free of income-tax, of 
which an interim dividend of 24 per cent. on account was paid on 
July 29 last (£6,250), leaving a balance of £4,948 to be carried for- 
ward to the next account. : 

BARING BROTHERS AND C0.—The report for the year ending 
December 31 states that after providing for all contingencies the 
net profits amount to £160,282. Out of this sum the directors pro- 
pose to apply £100,000 to the payment of a dividend at the rate of 
7 per cent., and a bonus of £15 per share, making together 10 per 
cent. for the year, to carry £50,000 to reserve, bringing that account 
up to £100,000, and to carry the balance forward. 

BARNSLEY.—The net profit for the year 1892 amounts to £10,221, 
from which has been paid an interim dividend of 5s per share, 
absorbing £3,000. A further dividend of 6s is now declared, making 
11 per cent. for the year. £1,249 is carried to reserve, increasing 
that fund to £39,216, and a balance of £729 carried forward. 

BERWICK, LECHMERE, AND CO., THE OLD BANK OF WORCESTER 
TEWKESBURY, MALVERN, UPTON, BROMYARD, AND TENBURY.—The 
balance-sheet to December 31 shows a liability on current and de- 
posit accounts of £1,181,375. Thecash in hand at agents, at call, 
and short notice is stated at £297,816; Consols (£120,000) Indian 
tnglish corporation and 








terms of the amalgamation are practically the same as those pro-| county stocks, and British railway debenture guaranteed and pre- 


posed last year. ‘Mae directors have not thought it advisable to 
renew the application for power to make a new dock at Marfleet, 


ference stocks at £341,413; other investments and securities at 
£117,650; and current accounts, bills discounted and loans, after 


near Hull. A Bill has been deposited in Parliament, and will be' making provision for bad and doubtful debts, at £573,629. 
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COUNTY OF GLOUCESTER.—The directors state that the net profit ] disposal of £112,715. This has been appropriated as follows :— 
available for distribution, after paying all expenses of the establish- | Dividend and bonus, June and December, at the rate of 15 per 
ment, and providing for bad and doubtful debts, amounts to £18,408. | cent., £60,000 ; income-tax, £2,613; carried forward, £20,102. 

The directors propose to pay a dividend at the rate of 12 per cent. NORTHAMPTONSHIRE UNION.—The report to December 31 states 
per annum, and a bonus of 2s 6d per share, clear of income-tax, | that the net profits for the year amount to £41,590. A dividend of 
making 13 per cent. for the year; to set aside £1,000 in reduction | 12s per share was paid from the net earnings of the first six months, 
of the cost of bank premises, and to place the balance, £4,408, to | amounting to £18,000. A similar dividend in now proposed, 
the guarantee fund. making 12 per cent. for the year, or £36,000. Income-tax has 

COUTTS AND CO0.—The balance-sheet, dated January 18, 1893, is | absorbed £1,039, and balances amounting to £4,550 have been added 
as follows :—Partners’ capital, £600,000 ; reserve, £400,000 ; current | to the guarantee fund, increasing it to £216,711. 
and deposit accounts, £6,505,279 ; total, £7,505,279. Cash in hand PRESCOTT, DIMSDALE, CAVE, TUGWELL, AND 00.—The items of the 
and at Bank of England, £624,279 ; cash at call and short notice, | balance-sheet at December 31st, are as follows :—Capital, £407,904 ; 
£1,180,000 ; investments, £2,306,901; bills discounted and loans, | reserve, £203,100; current and deposit accounts, £3,877,056 ; accept- 
£3,394 ,099—total, £7,505,279. ances, £132,767 ; sundry liabilities, rebate, &c., £80,995—£4,701,822. 

DEVON AND CORNWALL.—The net profits for the year, after | Cash in hand and at call, &c., £1,116,234; investments, £961,303 ; 
making provision for bad and doubtful debts, and giving gratuities } discounts, £686,920 ; advances, £1,703,213 : acceptances, £132,967 ;. 
to officers and clerks, amounts to £43,229, which, with £6,174 | bank premises, furniture, &c., £101,386—£4,701,822. 
brought forward from last year, shows an available balance of SHEFFIELD AND ROTHERH’M.—The profit and Joss account to 
£49,403. From this balance the following appropriations have been | Dec. 31st shows a balance of £28,911, which has been appropriated 
made, viz.:—Interim dividend paid September Ist last, £1 10s. per | in payment of dividend of a 12} per cent., and a bonus of 2s 6d_per 
share, being at the rate of 15 percent. per annum, £15,000; in| share, making together a distribution of 149, per cent. This 
reduction of estate account, £2,000; together, £17,000. The] absorbed £27,000, and £687 having been written off for bad debts,. 
directors now recommend the distribution of a dividend of £1 10s. | the balance, £1,225, has been carried to reserve, which now amounts 
per share, £15,000 ; anda bonus of £1 per share, £10,000—£25,000; | to £113,525. 
leaving a balance to be carried forward of £7,403. STEPHENS, BLANDY, AND CO.—The following are the items of the 

FEDERAL OF AUSTRALIA.—Cable information from the Melbourne | balance-sheet on December 31 :—Deposits and current accounts, 
office has been received, intimating that the meeting of shareholders | £346,992; notes in circulation, £12,030; partners’ capital, £70,000— 
postponed to February 17. £429,022; cash in hand, at call, &c., £74,004 ; investments, £157,753 ; 

ISLE OF MAN.—The profits for the half-year ending December | advances, £159,732 ; discounts, £20,967; bank premises, £16,565— 
31st, including £7,209 brought forward, amount to £12,209. The | £429,022. 
directors have transferred £5,000 to the reserve fund, which now STUCKEY’S.—The balance-sheet, made up to December 3lst, is as 
amounts to £50,000. A dividend at the rate of 20 per cent. per | follows:—Paid-up capital, £408,000 ; reserve fund, £350,000 ; 
annum, and a bonus of 5 per cent. per annum, are now proposed, | current deposit and other accounts, £5,687,115; notes and drafts 
absorbing £3,750, and a balance of £2,258 is carried to profit and loss | in circulation, £150,332; profit and loss account, £54,460— 
new account. £6,649,907. Investments, £4,287,862; loans at call and short 

LANCASTER.—-Including the balance brought forward the profits | notice, £240,000; cash in hand and at bank, £382,825 ; discounts, 
for the year 1892 are £75,103. An interim dividend of 12s per share | loans, and advances, £1,661,013; bank and other premises, £78,207 
was paid in August, and a further dividend of 14s per share is now | —£6,649,907. 
declared, making together £71,500. The amount carried forward UNION OF AUSTRALIA.—The balance-sheet to August 31 last 
is £3,533. The directors report that the bank’s investments having | shows a net profit for the half-year of £95,708. This will admit of 
improved in value they consider they may prudently transfer | a dividend at the rate of 12 per cent. per annum, or £1 10s per 
£13,750 from the investment to the capital account (being 5s per | share, absorbing £90,000, and leaving £5,708 to be carried forward. 
share on 55,000 shares) and £25,000 to the reserve fund, raising the | The report states that the directors have, after careful investigation, 
latter to £300,000. The shares will then have £5 10s paid-up on | made sufficient reserves for all doubtful dependencies. The con- 
each, and the total paid-up capital will be £302,500, siderable increase shown in the figures of the balance-sheet arises 

LEICESTERSHIRE,—The profits for the year ending December 31st, | from their embracing for the first time the business of the late 
including balance £2,968 from the preceding year, amount to | Bank of South Australia. The valuation of the assets of the late 
£46,469. An interim dividend of 10s per share has been paid, and | bank is as yet incomplete, but is in active progress. At the meeting 
a similar distribution is now proposed, making 10 per cent. for the | held on January 30, the chairman stated, in explanation of the 
year, and absorbing £40,000. From the balance—£6,469—the | fact that the net profits for the half-year had not increased in pro- 
directors propose to add £2,000 to reserve, which will then amount | portion to the augmented funds dealt with by the bank, that in the 
to £177,000, to apply £2,000 to reduction of bank premises account, | troublous times through which they had been passing, it had 
and to carry forward the balance, £2,469. been thought desirable to keep available a very large reserve, and 

LONDON AND YORKSHIRE.—The accounts for the half-year ended | the fact that so heavy a sum as £3,400,000 was kept unproductive 
December 31! last show that, after providing for interest, expenses, | was, in a measure, due to that cause. There were signs of a steady 
and bad and doubtful debts, and including the amount brought | improvement in the colonies, which they hoped would receive no 
forward from last half-year, there remains a net profit of £18,134. | eheck. 

Out of this the directors propose to declare a dividend for the half- WHITEHAVEN JOINT STOCK.—The directors have declared an 
year, free of income-tax, at the rate of 8 per cent. per annum, | interim dividend for the half-year ending December 3)st last of 
making a total distribution for the year of 74 per cent. This will | 17s. 6d. per share, payable on the 14th inst., free of income-tax, 
absorb £9,000. They further recommend that £5,000 be added to | being at the same rate as for the corresponding period last year. 

the reserve fund, and that £1,000 be written off premises account. WILTS AND DORSET.—The report states that after making full 
This will leave a balance of £3,134 to be carried forward to next | provision for contingencies, the balance of profit, including £5,029 
account. ; brought forward, amounts to £105,950. A dividend of 20 per cent., 

LONDON, PARIS, AND AMERICAN.—The directors will recommend | paid in equal proportions at Midsummer and Christmas, has been 
at yea = ee — — — ~ a dividend of 4 | paid, and a balance of £5,950 carried forward to the new account. 
per cent. for the six months ende ecem ber ast (making 7 per ASSURANCE COMPANIES. 
aaa “ 2150. a yea buensb wearer, fund, thereby} 9cCEANMARINE.—The underwriting account of 1891 shows a credit 

eae ge : balance of £11,298, and has been closed by the transfer of £10,000 

LLOYDS.—The available profit for the past year, including the | to reserve underwriting account, and of £1,298 to profit and loss. 
amount brought forward from the previous year, after payment of | The underwriting account of 1892 shows the net amount of pre- 
charges and expenses, carrying forward the amount necessary for | miums received for the year ended December 31 as £177,751, sub- 
rebate of bills, and making due provision for bad debts and con- | ject to debits of £63,918 for claims, and £16,022 for charges, leav- 
tingencies, is £296,549. Out of this an interim dividend at the | ing £97,811 at the credit of that year, The report of last year 
rate of 15 per cent. per annum, free of income-tax, amounting to | showed a balance of profit and loss account of £17,269, frcm which 
£124,950, was declared for the half-year ending June 30 last, and | the dividend of £10,000 was paid in February last, carrying for 
£10,000 has been written off the bank premises account. The | ward an amount of £7,269. The statement of profit and loss now 
directors recommend that a dividend at the same rate for the pest | submitted shows a credit balance, after deducting the interim divi- 
half-year, amounting to £124,950, be now declared. That a bonus | dend of £5,000 paid in July, of £14,746, from which the directors 
of 2s per share, amounting to £20,825, be added to this dividend, | propose to pay a further dividend of 2s 6d per share, free from- 
mares £6,168 be applied in of 16} * ot for = year. pe the | income-tax, making vogether 10 per cent. on the paid-up capital, 

0 7 plied in payment of income-tax upon the above | carryirg fo i : 
dividends and bonus; and that the balance, £9,056, tppeberid Sg RYE MP WOEE SNAES bo Coats of prem So fees Bopones 


ward to the profit and loss account of the present year. During the MISCELLANEOUS COMPANIES. 


ast year the business of the Bristol and West of England Bauk, BRISTOL BREWERY (GEORGES AND CO.).—The report states that, 
Viitea has been united to that of this bank, and has proved a | after payment of tadavoek on debentures "ia alee shares, and 
. tory and promising acquisition. The board also had the | directors’ and auditors’ fees, the profit for the year, including £1,345 
oa of taking over the excellent and old-established business of | brought forward, amounts to ,997. An interim dividend at the 
ae tichard Twining and Co., of the Strand, London, These | rate of 16 per cent. has been paid, absorbing £24,961. The balance, 
— gamations, with the consequent readjustment of share capital, | £39,036 is appropriated as follows :—In uction of the brewery 
aresuieee ~ capital account to its present figure, and have | premises, goodwill, &c., £8,000; in reduction of the premiums on 
<< the directors to increase the reserved fund to £1,000,000. | the debenture debt, £3,000; to the fund for equalising dividends, 
is proposed that Mr A. W. Summers, the chairman of the Bristol | £1,600; to final dividend at the rate of 16 per cent. per annum, 


and West of England Bank, Limited, and Mr Richard Twining | making 16 y ini be 
should be nominated for early vacancies upon t conciad forwerd in e886 sas drigecincinagh gitar 


are ’ the board. The past 
a : ae _ vay d ee to banking profits, but the busi- LION BREWERY.—The directors propose a dividend of 7 per cent- 
ank is sound and progressive. making, with the interim dividend paid in July last, 12 per cent. for 


NORTH AND SOUTH WALES.—The gross profits for the year ended | the year. A sum of £12,781 has been wri i 
Decem j i . ‘ n written off lease and goodwill 
ber 3ist, including £21,102 brought forward, amount to | account, and £3,000 carried to reserve, whieh hie ends at 


£193,126. The total expendit £124,600. The balance carried forward is £4,046. 




































































ure is £80,411, leaving a balance at 
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LONDON PRODUCE CLEARING HOUSE.—The directors recommend 
a dividend at the same rate as last year, viz.:—64 per cent. on 
the ordinary shares, and £2 1s 8d per share on the founders’ shares, 
for the year ended December 31, 1892. 

NEW IMPERIAL INVESTMENT.—The revenue account shows a net 
balance of £11,877, and outof this sum the directors recommend 
that a dividend be declared at the rate of 45 per cent. per annum 
on the whole of the preferred stock of the company for the eight 
months ending December 31, 1892; the balance, amounting to 
£128, being carried to the credit of the next account. 

RAILWAY DEBENTURE TRUST.—The accounts show that the gross 
profits of the year 1892 were £102,124, and the net cash income, 
after deducting current expenses, interest on the company’s deben- 
tures and debenture stocks, and income-tax, amounts to £27,679, 
which, with the balance carried forward from last year (£8,396), 
makes the total amount at the credit of revenue account £36,076. 
The directors recommend thata dividend at the rate of 7 per cent. 
per annum be paid for the half-year ending January 15, amounting 
to £17,500, and making, with the interim dividend paid in July last, 
a distribution of 6 per cent. for the year. After deducting the 
directors’ percentage, this leaves a balance of £4,576 to be carried 
forward for next year. 

RAILWAY SHARE TRUST AND AGENCY.—The accounts show that 
the gross profits of the year 1892 were £54,109, and the net cash 
earnings, after deducting current expenses and income-tax, amount 
to £49,368. After providing interest on the ‘‘ B”’ stock to January 15, 
1893, the balance at the credit of revenue account is £21,090, to 
which must be added £22,792, the balance carried forward from last 
year, making together £43,882. Of this amount, £10,000 has been 
paid as interim dividend on the ‘‘ A’’ shares for the half-year end- 
ing July 15, 1892, leaving a balance of £33,882. The directors re- 
commend that the dividends should be at the rate of 6 per cent. on 
the ““B” stock, aud 4 per cent. on the ‘‘A’’ shares for the year, 
which is equal to a distribution on the entire capital at the rate of 
5 per cent. for the year. This, after deducting the £5,000 trans- 
ferred to depreciation account, will leave a balance of £18,882 3s of 
undivided profit at the credit of profit and loss account to be car- 
ried forward. 

SOUTH-AMERICAN AND MEXICAN.—Atan extraordinary general meet- 
ing held on Monday, January 30, explanations were tendered re- 
garding the position occupied by the company in connection with the 
realisation of the assets of Messrs C. de Murrieta and Co. In 
August last the directors were working under a contract with their 
bankers, under which their loan was to be repaid by regular instal- 
ments until the whole was discharged, and the principal source 
from which they expected to repay those loans was the collection of 
the assets of Messrs C. de Murrieta and Co., which had been 
specially assigned to them for the advances which the company 
had made to them. The fact that the 15 per cent. under the com- 
promise passed into the hands of the receivers for the debenture 
holders made it also necessary that they for the time being should 
be the custodians of the whole of the security, and collect the 
amount due under it. As the instalments to the bankers fell due 
the board were forced to ask them to take a less amount in repay- 
ment, with the result that their patience became exhausted. It had 
therefore been necessary to make a call of £2 per share, of which 
£1 was payable on February 15, and £1 in July next. A resolution 
for the reduction of the subscribed capital from £1,500,000 to 
£1,050,000 by reducing the liability on each share to the extent 
of £3, was carried. 

UNION ROLLING STOCK.—The accounts show a profit for the half- 
year of £5,048, which, added to £442 brought from last account, 
gives an available tota! of £5,490. This it is proposed to appropriate 
as follows :—Dividend, 6 per cent. per annum on preference shares, 
£750 ; dividend, 10 per cent, per annum on ordinary shares, £2,625 ; 
bonus, 2 per cent. per annum on ordinary shares, £525; reserve 
fund, £1,000; balance to be carried forward, £590. The reserve 
fund will then amount to £25,000. 

MINING COMPANIES. 

MOUNT MORGAN GOLD.—-Messrs Laughland, Mackay, and Baker 
have received the following telegram:—‘*We pay £25,000 on 
Wednesday, being dividend of sixpence per share (free of dividend 
tax) for the month of January. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

There has been a moderate inquiry for good qualities of English 
wheat on the spot. For foreign wheats 3d less has been taken on 
the spot to effect sales, and buyers have been very slow to operate, 
even at the easier terms conceded by sellers. Novorossisk Azima, 
at Gibraltar, sold at 26s. Quite a holiday feeling prevailed to-day 
in consequence of the dark state of the weather. Fast Indian quiet, 
but firm. No.2 Calcutta Club quoted 28s 6d, December-January 
shi ment. The cargo trade is dull, with easier tendencies; 30s 9d 
paid for Californian loading, and 30s for August bill of lading. 
Russians firm, but inactive. American wheats, on passage, are 


Sssage, at 32s 3d. For flour 3d less money has been accepted. 
arley closes with easier tendencies, and very littledemand. Beans 
transactions. Oats steady. 
during the harvest 


firm. Hard Kansas sold 27s 14d, and three cargoes Oregon, on 
and peas quiet and unaltered in value. Maize steady, with small 

The following table estimates the home consumption of wheat 
toh diane: year 1892-3, contrasted with 1891-2, 1890-1 
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1892-3. | 1891-92. | 1890-91. | 1889-90. 
owts. owts. | owta. owta. 

Importe—Wheat ‘22 weeks to Jan. 21) | 28,906,900) 34,537,700, 26,329,700} 25,797,229 

Flour % 9,425,900) 7,438,100) 6,743,70C] 6,794,177 


ee ee od 


33,073,400) 32,591,406 























































38,362,800) 22,025,800 
Add week ending Jan. 98 —Wheat...... 1,244,400) 817,000) 791,60C) 1,855,429 
Flour Cee ee eeee eee CPeesecreentse cesses censeeses 635,300 370,800 374,300 348,547 
Total ee weeks ,.......| 40,242,620 43,213,699! 34,239,800) $4,795,382 
Leas exportea—Wheat ..........ccccccsesseees 365,600 152,000) 86,000 90,363 
Meike ce didests Aeleteonsion venbidseediiees 116,700 104,000 54,000 57,009 
Net imports.........cereees quenecenee | $9,760,200) 42,957,600! $4,090,S00)249,422,754 
Add to this the estimated sales of; \ 
home-grown wheat ..........:s000+. | 16,655,700! 17,642,020) 20,745,000} 18,056,000 
Twenty-three weeks’ home supplies..., 56,415,900; 60,599,600) 54,844,80)) £2,998,754 
Average price of English wheat, per. s d a d sd ed 
UU saceetsidaseaptsionsteled Ades | #4 | 3310 | 32 8 | 301 
ME POF CWE ......cccesereces peenddiestcsenaseass 6 1 3:8 7g 6 114 
bushele. | bushels. | bushels. | bushels. 








** Visible supply ’ in U.S. centres bush.) 81,488,000 44,021,006) 23,837 ,000) 32,508,799 
Boa = inowts.. 43,654,900 23,588,000) 12,770,000" 17,617,218 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Jan. 28, 1893, and for the corresponding week in each 
of the years from 1892 to 1889: 


AVBRAGK PRICKS, 








| QUANTIVINS SULLY. 











Wheat. Barley. | Oats. Wheat. | Barley. Oata. 
1893. | qrs bsh| = qrs bsh | qrs bshh s d | sad sd 
Jan. 28...) 73,944 4] 134604 3 | 24,224 0] 26 4 25 6 17 3 
21... 79569 7 | 150850 7/ 18459 7) 26 6 | 2% 7 17 0 
14...) 57,602 1| 144633 5) 17,972 5| 26 4 | 2% 6 16 11 
7...| 31,059 4| 85,737 4) 9,142 6) 2510 | 2 9 16 8 

1992. | | 
Dec, 31...) 36,885 4 | 100511 4) 9078 7| 2% 8 | 2% 3 16 3 
24...) 50,678 8 | 161,832 7| 14,787 7/ 25 9 | MM 6 16 10 
SDR a covet 73,722 1| 120,152 1| 14.792 4| 33 10 23 9 20 3 
TODD. ccreiei 103,416 3| 140842 7/ 20846 7/ 32 8 | 2810 18 0 
1890... 0.| 68,962 5 | 87,427 3) 15,427 3] 30 1 32 2 18 6 
1889......0.' 52,790 6] 100950 0| 9,981 6 2 9 26 7 16 2 





THE IRON AND COAL TRADES. 





The iron trade continues extremely dull in most centres. 

The markets in the north-west of England, both for pig-iron, 
manufactured iron, and steel, are quite stagnant, and prices remain 
practically unchanged. The principal quotations are mixed num- 
bers Bessemer iron, 47s 6d; hematite warrants, 45s 9d buyers, 
46s 1d sellers. Manufactured iron—common bars, £5 2s 6d; best 
bars, £5 12s 6d ; best best bars, £6 12s 6d; ship-plates, £4 15s ; girder 


plates, £5; boiler plates, £5 15s; steel rails—heavy, £4; light 
£5 10s ; colliery rails, £6; blooms—ordinary, £4; hammered, £5, 
The coal trade generally is dull and inactive. 

Our Middlesbro’ correspondent, writing on February 2, says :— 
There is no rift in the cloud hanging over our iron and steel trade. 
There may be amore active demand for pig-iron with the reopening 
of the navigation to the Northern ports, but this will not by far 
compensate for the want of orders at our iron and steel works. 
Stocks of Cleveland pig-iron will have increased about 40,000 tons 
in January; the increase would have been greater but for the 
good deliveries to Scotland, a market which we have reconquered, 
and which our iron masters mean to keep, 
sellers, No. 3, 35s 3d; No. 4, 34s; hematite Bessemer 43s, f.o.b, 
here. 

Our Cardiff correspondent writes on February 2nd:— The 
demand for all qualities of coal has fallen off during the week, and 
prices show a slight reduction. To-day best qualities of steam 
coal are offering at 9s 6d to 9s 9d ; second qualities, 8s 6d to 9s 3d; 
small steam, 28 94 to 3s 6d; Pitwood, 13s 9d to 14s 3d. The 
negotiations between the colliery owners’ and men’s representatives 
have collapsed, and on Wednesday notices were posted up at all the 
collieries in the Coal Owners’ Association to terminate contracte at 
the end of February. Notwithstanding the serious turn of events, 
it is still hoped that an agreement may be arrived at during this 
month, as the workmen can hardly expect to derive any advantage 
from a strike on a falling market. 

Tron reports as follows on the foreign iron trade:—‘ The Austro- 
Hungarian iron market continues quiet but steady ; while trade in 
Belgium remains in a very poor condition, German and British 
competition being severely felt. The Belgian imports of iron and 
steel and machinery in 1892 totalled 237,341 tons, compared with 
262,106 tons in 1991; the exports.being 542,599 tons, against 555,553 
tons. The French market is unaltered. Business in Germany is 
still dull and depressed, although signs of an improvement are 
thought to be noticed in Rhenish-Westphalia, and the almost defi- 
nitive formation of the Ruhr coal syndicate will tend to strengthen 
the market. Trade in Spanish iron-ore is generally active, but 
prices in Bilbao have declined. In Belgium and France the coal 
markets have a weaker tendency. In Germany the all but con- 
summated extensive Ruhr coal convention is serving toa certain 
extent to impart firmness to the trade. The American iron market 
is somewhatirregular. “ig-iron, tinplates, and sheet-iron are rather 


Cleveland pig-iron, | 
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pot. 
| | brisker, but steel is 


rices generally are 
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THE COTTON TRADE. 


LIVERPOOL, February 2. 


The market was very quiet during the see of the 
week, but yesterday the tone improved,and a good business has 



















rates. Twist and weft cops for manufacturing pees fully main- 
tain their value, but in expectation of an early settlement of the 
wages dispute the demand for quick delivery is less urgent, and the 
quantities taken only limited. Bolton counts firm, with a steady 
and fairly active demand. For twofolds there is not much new 
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since been done at steadier rates. Sea Island continues neglected. 
American was dull, with little business doing in the early part of 
the week, and prices gave way ¢.d per lb, but yesterday and to-day, 
with an improved demand, prices have hardened, and last week’s 
quotations, except for ‘* Middling Fair,” are resumed, In Brazilian 
there has been a slightly better demand, which has been freely met 
at a reduction of gd per lb for “ Fair” qualities, Egyptian has 
been in moderate request, and prices are without change. Peruvian 
has been in moderate demand at unchanged prices. African is 
without change. East Indian continues in very limited demand. 
The quotations of Broach are reduced gd per lb. 

“Futures.”"—The market has been quiet, with a moderate 
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These figures show :— 


A decrease of imports compared with the same date last year of... bales 984,¥2) 
A decrease of quantity taken for consumption of , se. 134,420 
An increase of actual exvorte of............ wrccceveccccs, 82,080 
A deorease in stock of .............. seccsecsssvesees = 1,600 


In speculation there is a decrease ot 14,650 bales. 
The imports this week have amounted to 57,912 bales, and the 


quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 120,000 bales, against 225,000 bales 
at the corresponding period last year. 





















MANCHESTER, February 2. 
Cloth quotations remain firm, but not more than a retail inquiry 
can be reported in any department. Business for the Eastern 
markets has been unusually small, and in most cases the prices 
suggested far below what producers were prepared to accept. Buyers 
for other foreign outlets continue to act very cautiously, and gener- 
ally speaking, the inadequate response abroad to the advance in 
values here is the cause of much of the present stagnation. At the 
same time the continued lock-out in the spinning trade discourages 
all speculative operations, and altogether the transactions of the 
week have been in comparatively unimportant lots for urgent orders. 
In the yarn sections the demand has been poor, both for export and 
home consumption. For export bundles some few transactions arg 
mentioned for India and China, mostly at a reduction from ruling 























inquiry, and quotations weaker. To-day there is no change in the 


necessitous sellers are willing to entertain them. Advices from other 
markets afford little encouragement. Last week’s rates strongly 
adhered to, and in case of goods made from bought yarns, manufac- 
turers frequently refuse to quote at all. 








_ Price Price Price Price | Price, 
business doing, and, after some slight fluctuations, last Thursday’s | 1893, ey -_ = “ee _ 
Circular quotations are resumed. The closing values are—Delivery:— ee eee 
American, any port, l.m.c., Feb., 5 4-64d to § 5-64d; Feb.-Mar.,5 4-64d ls . 8 4 * ‘ ed ‘8 a ed 
to 5 5-64d; March-April, 5 6-64d; April-May, 5 7-64d to 5 8-64d ; | Raw Cotton—U middling......perlb 054% € 5% 05% 0 5 5fe G 54 
May-June, 5 9-64d; June-July, 5 10-64d to 5 11-644; July- = Divte, good middling. ad : * : on ty 0 4 o aes 
August, 5 12-64d; Aug.-Sept., 5 11-64d to 5 12-64d; Sep.-Oct., 5 3-64d ed Ditto, good fair eel oO 540 55 C bb 05% O5% 0 5 
to 5 4-64d per lb. The following transactions have taken place in | Yarne—No.40 Mule-twist fais, tnd quality : sie - : 8 . 8 . Si ° st 
E ian— Delivery: f.g.f., Feb., 5 5 15-32d; Bad ; —  No.30 Water-twist tto | ; s | 8 
a. elivery: f.g.f., Feb., 5ggd, 5 15-32d; March, 53d; June, sin, 66 reed, Printer, 29 yaa, 4 Ibe 2 ose 3 109 8 104 : 104 : 194 3 194 3 14 

E : : °SERs ’ it 
The amount of cotton forwarded this week is 47,149 bales, and a 4 ae Gold End Shirtings, 374! | ‘ ’ | 
actually exported 9,662 bales. The increase of stock this week is yeate, sine m- aiesracasrnccsoreeres r sal : 104 ; om r ‘ : ha : - 
2 y sola « ; 40-in, 66 reed, ditto, ditto, O7Z8...... 2 
1,100 sales. The sales amount to 39,560 bales, of which 1,230 40.in, 72 reed’ ditto’ ditto, 9 Ibe 6 ozs...... 9 0\9 090909019 0 
are on speculation, and 4,410 declared for export. 39.in, 44 reed, Red End Long Cloth, 36 | | 
iar ieccacmaie Saas Crane. __YOTdS, OIEW eevesersessersssersssseoreesnereseee 5 1b 5 15 14 5 1h 56 14 5 Wh 
| | 3 | s | E | Game Period | Same Period (1I.) Comparison with Previous Years. 
Descriptions. lh or a eee ee ee Gascemendine Wecktn 
gigidigls 5 gle gly al i caycceiceete nee 
tei ee aoa és = 5 om, & Feb. 2, | | I, 
—Kmerian |) 4,4) a a@/ aid, d\ 4, d)\a)\ a 1808, | 1602. | 1801. | 1800. | 1890. | 1889 
Bea Island...per!b.| ... | 13 | 14 | 16) 18 | 22 | 9 | 94 13 | | a14) 16 — ee ee 
Florida ditio......... | 10114) 12) 13 | 133) 74) 8 | 9 Of | of | 308 ed isdisdisdis died 
jOrd G.0 L.M (Mid. G.M M.F.|G.U.\L.M G.M G.O. L.M\G.M. | Raw Cotton—Upland, middling...per lb | 0 5s) 03/3}0 6)0 6/C 5§)0 34 
Amerioan .........+ (42) 4/8 Si! Bre 61%) 5%) 8%! 33 42) 464142) 5A _ Ditto, good middling ...... O bis) 0 $4) 0 5%) 6 be) 59) 0 SR 
Brazilian. \Mid M.¥.. Fr.\G.F.. Gd.| Fne.|M.F| Fr. Ga. M.F.| Fr.| Gd. = Pernambuco fair............| © 53 | 0 48) 0 53/06 0 Gig) 9 5+ 
Pernambuco, &&....| »- | 58 | 5%) 54)... | vo. || 48 / 48 |... | Ore) 53] 62 - Ditto, good fair............0. G 64) 0 5) 6a O 63 6 a 0 i 
Ceara, &o sesosvee | coe | Bris, BAe ef Pps a \ 41%) Ate we | we | HR). Yarns—No.40 Mule-twist,fair,2Zndquality | 0 8} }0 74/0 94) 0 94) 0 {@ $# 
Paraiba .......0.00000 jee | Bie 5A) 54 |... | coe || She] Ate wee | Sre) BR | 68 — No30Water-twist, ditto 0 8 }0 6%) u et 09:0 830 & 
Rio Grande ......... soe | nee | BAR) Bb | see | see || see | ee | aoe | one | Ota] es | 26-5m, 66 reed, Printer, 29 yds, 4 Ibs2ozs/ 310, )3 9 4 0/4 3/4 14/4 0 
Bahia, Aracaju,&0. | | wn | wee | ~~ | wor || soe | ave we Joos | oo |. | 27-im, 72 reed, ditto, 5lbs2ozws) 4 74/4 615 0/5 3 6 14) 5 0 
ee ee vee | bi's S¥e Be) ww | a | A 4B). | oe | 88) 62 | 89 in, 60 reed, Gold End Shirtings, 874 | | 
Maranham.......... oe | 516 376) Bh) oe | vee || Sfe) 416, wwe | we | 56! Yards, 8 1S 4 O28 .......scereerereerseeees 7 0 | 610),7 3) 7 44,7 0 | 6 104 
oy th. dow lb taka gent dae Bone Hh be ae “ + | | Ob | 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...) 720} | 7 9) 8 1b $ 3/710}/7 9 
tto Brown...... 4h 5 Bk) 5% 53) OL! 4 | 4& 5) 5B! 58 €:% | 40-in, 72 reed, ditto, ditto, 9 lbs bom...|9 0 |8 9'9 3/9 43/9 3/9 0 
Ditto White ...... ek ae ee oe he | see |] soe | 48 | «| BE | .. | 89-in,4¢ reed, Red End Long Cloth, 36 | 
Smyrna,Greek,&o. .. 44 | 43 | 46 5 | 5g 3h | 38 4b #48) BR VOTES 9 1DA....ssrersereee-ceeee semnisinnnnnne 5 ls 916 ol6 144'6 316 
est Indian, &o. | | H | | 
Fiji Sea eee | vor | coe | sj s wee | aes || ate | see Be ae Bc = 
Tahiti Sealsland.. ...j .. 8 Oh | 10 || ww. | 76 | 8h} wo | & 9 
Foruvianmough |. | 2 | -2| Om Off mi | viel) mits THE WOOL TRADE. 
Ditto Mod Rough es ei 5ig GE... |]... 5 TR OR | 78 
aoe vee Bre 4) 5B Bh) BH dis 4h 4A Me Ie BIS There has been a rather better trade this week, and in some sorts, 
ealeland |...) «. | 74) 9 IL | IZ i | 7g) B | ww | B 4 adliendl ; F Se Rees . ’ : ; 
RNID ocsscinreseess ban tees AA 43 | Ol as af $h "| 44a. 53 | Principally lustre wools, it has been possible to realise a slight ad- 
East Indian. F. G.F.) ¥.G. Gd F.G. Fu2 G.F.\F.G. F.G.0.F. F.G. F.G. | vance. Prices remain nominally unchanged. 
Surat—Hingungh’t) ... | 43) ../ 5 |. ‘ | 


M. Gin'd Brosch| | .. |. | 6) BA Bll \ BRL el ed report :—** The following are particulars of the supplies which were 
Dhollerah ......... 4 | 44) 48) 4b 48) ate) 3a 3 Bam Sik 318 4,3, | available for the series, and of the quantities offered and withdrawn 
M.Gin'd Dhollerb ... | 47% sis Sis 4%) 4 } BAe) Sie) Be Cw. | ww | ww =| to date :— 
eeaaemeaace| | orl ani ok ati stishie ial 4 Available. Offered. Withdrawn. 
Khandeish........., 33 44 4b) 48 44)... | 875 SA Bm 38 SE) 4a Bales. Bales. Bales. 
Bilatee, sescsene joss | nee fone | Mr MH OB |] wee | ee | BE we | oe | its New South Wales ......... 87,000 ... 20,391 ... 1,338 
Sooper nee dal dal =| age | lS] | iz] | Quezmsland one a. oo oe 
Riis ..w.a- niet aie oUeen ate tt 2 tale Victorian ............ereeee 56,000 ... 18,282 ... 1,583 

Bongal .........0....| oo | 318 41g, 44 rs) 48 || 28 | 3 | SB) Bh 84!) BE South Australian............ 19,800 ... 6,620 ... 513 

Medras—Tinnevily | 44 | a | 48) 5b ww | we || Be | 88 i | Ste ate West ..ccccccccscosonsersecconse 3,800 ... 2,757 .. 505 

(la a et lag Rc ee an ETD 400 ... ze 1 

Imports, Exports, Consumption, &e. Now Zealand ....ccccccccsee 25,000 ... 8,115 ... 118 

— 1892. Cape eeeeeeese POC ee errr eeseeeees 19,000 eee 8,020 ese 1,990 

tmporta from Jam. 1 to Feb. 2 snnenemnrron 2516 essen 030,680 Hpi oresieaetehioteoviniee a > aa So 
rt : iD. snctepheusbemenmsielies ED .- menksenane 67 ’ 

BOE, FED. Beene cereeneenrinzesgeeeneceennes WCAC Tenn. 1660820 Totals.......cs.sssse0 287,000... 96,960 ... 8,212 

Consumption from Jan. 1 to Feb. 2 ............008 —- «$e REE «. 376,705 





osition. Indian staples have occasionally been more looked after, 
ut the prices offered are usually very low, and only the most 


(1.) Comparative Statement of the Cotton Trade. 


| Price Previous Weeks in 1892-3 










































Writing under date February 2nd, Messrs Charles Balme and Co. 











‘¢ The past few days have witnessed some accession of competition, 
particularly for those descriptions of produce which come within 
the range of American competition, and sound, deep-grown, well- 
conditioned Australasian greasy staple rules nearly, if not quite, 
up to the best rates of the December auctions. Combing wools 
falling short of the above standard meet with steady demand at 
about the average values of the same period; while wasting and 
faulty lots, though somewhat firmer than at the opening of the 
present series, do not uniformly reach December closing prices. 
Scoured parcels, with the exception of the best combing classes and 
well-stapled faulty descriptions, are still comparatively weak. The 
coarser grades of cross-bred produce mark a slight advance on 
previous quotations, the finer growths showing but little alteration. 
Beyond an occasional improvement of $d per Ib in the case of 
medium and inferior scoureds, the position of South African produce 
is unchanged. 

“ Public sales of woolled sheepskins will be held at the Wool 
Exchange, Coleman-street, on the 11th inst., and will include 4,050 
bales Australasian, 100 bales Falkland Islands, 100 bales Cape— 
total, 4,250 bales.” 

Our Bradford correspondent, writing on Thursday says :—The 
raw material has taken the place of yarns as the strongest thing in 
the market. Unquestionably the tone at the London sales has 
been better than was anticipated. The new wool is not turning out 
quite so well as last year’s clip, but it is above the average in con- 
; dition. Continental and American buyers have been operating’ 
freely, and hence, although this is still relatively the cheaper 
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market, there is a bettertone, The most fashionable wools are the 
coarser cross-breds and the corresponding grades of English wools. 
These are all very strong, and there are no very cheap lots to be 
had as was the case a month or six weeks ago. American buyers 
have been taking a lot of North wool off the market, and in Edin- 
burgh values have advanced a farthing to a half-penny this year. 


| 
| 
| 
| 
| 


In mohair, stocks are limited, and as it is yet a considerable time | 
to the clip and the consumption is large, values are quite firm. | 


Altogether the position in regard to wool generally is a strong one. 
In the yarn trade the new business of January was not quite up to 
the average, certainly not as good as it was last year, but there was 
such a “ boom” in November and December that a slight re-action 
was inevitable. But it is quite evident that the buying then was 
sound, as spinners are for the most part kept very busy upon the 
contracts, showing that the yarns are wanted, and are going into use. 
The quietest branch of our trade continues to be pieces. Here the 
American demand is fairly good and the shipping trade has im- 
proved of late, but the home trade is not by any means so satis- 
factory. 

Messrs Jacomb, Son, and Co. write as follows :—“ The opening 
series of auctions of colonial wool, which began here on the 24th 
ultimo, has since progressed with increasing tone and spirit; some 
rearrangement of the sales will be made to-morrow, as necessitated 
by the late arrival of many steamers and sailers, but itjis not likely 
that there will be any curtailment. About 34 per cent. of the avail- 
able total has passed the hammer to date, 90 per cent. of which has 
been sold ; considerably more than half of that sold has been taken 
for export; the U.S.A. are well represented, and have given great 
support to all the better classes of greasy merino combing, nearly 
7,000 bales altogether having gone to that destination. Cross-breds 


(especially where with ‘lustre’) are eagerly taken at a trifle over | 


December currency. The ‘new clip’ New Zealand wools, thus far, 
compare very favourably with last season’s growths. A few 
parcels of choice merino lambs’ have fetched high prices. The 
market shows a hardening tendency, but there is not any material 
change in prices to quote from opening rates; scoured descriptions 
meet but a weak demand, especially for uneven and medium 
descriptions; superior combing greasies realise high prices, whilst 
short and faulty grades sell at low figures. Cape and Natals average 
slightly under our December closing rates, with a somewhat weak 
market. Auctions of 7,100 bales of South American and sundry 
wools opened at Antwerp yesterday. 1,870 bales were offered, of 
which 828 sold. From various reports we gather there was but a life- 
less result, at a weak level of their November currency ; one of these 
says, ‘except a few English, there were hardly any buyers for comb- 
ing purposes.’”’ 

The following is a list of the London Colonial wool sales which 
commenced on Jan. 24, being the first series this year :-— 












Sale 7~Number of Bales sold~ 
Date. Sale Pmpt. ToHome To Foreign 
Jan. Belling Brokers. No. Feb. Buyers. Buyers, Total. 
24 ...C. Balme and Co... ....cccceess ere | ae 100 3,650 
Jacomb, Son, and Co. ......... iy: ae LiAlO. scses Quneo 3,486 
25 ...Buxton, Ronald and Co. ......1 1... 8  seseee ZIOO ccnscs 4,000 ...... 6,600 
Du Croz, Doxat, and Co....... . a Le xasven 4.600 ....., 6,400 
26 ...H. Schwartge and Co. ........1 ... 9  sesere ne ‘bacves BM innsse 3,300 
Hi. Irwelland 0. ..:<c.s-eseese- a ee S000 ..050 GOOD ..cree 5,600 
27 ..H. P. Hughes and Sons ...... 1 MUON cieiedet adies.. caewiea, 7 pes. eneess oad 
Willans and Overbury as Gees, benage a | 4, 
28 ...C. Balme and Co. ...... ciel sits, “A onan SM cvseue BIR vices 13,400 
30 ...Jacomb, Son and Co, a ° eeren 250 cevcee GBR sceses 9,764 
BL. snc NO OIE OD, secnnascnsial <a, EE cesnes BU sessds 932 1,815 
ai Buxton, Ronald and Co, ......2 .0. coe seeeee 4,200 . CB00  cscese 10,400 
eb. 
3 .. Ad) Bealene a0 Ges nc sssdccavesecs isve A” ebesce! Gene 4,200  .issee 7,309 
H. Schwartze and Co. .........2 0... | BAGO) sccsss 6,700 
2 ...Du Croz, Doxat, and Co, ..... ae ee Seba .xeanelnical Gade. . Senves a 
H. P. Hughes and Sons ...... Gal eetnaeth abd. | akvete . 
3 ...Windeler and Co. ...... ool on eset! Aven See! ~<censes 
Thomas and Cook .., Rtas sin. ea” eh ea Act © teseun 
H. Irwell and Co. ... a oa eT eee 
4 ...Jacomb, Son and Co, .10...0..3 see pelebt bmdee— * Samnes 
©... WIS AME OOOUROEG a oisccc. ace, BO cccese + 008 cosets * 
Be EN crccwcltach ive Senick! 650 levostil loth esenen 
John Hoare and Co. .......0.6. 2 see ee ae ae oe a ee 
F, cosk le MRI BIE: 500 cissuciens cch~ MA costes 
8 ...Buxton, Ronald and Co....... isco: W copene 
er ee ee ae ee ree 
Du Croz, Doxat, and Co,...... oe, ada anens Pe ee ee er 
10 ...C. Balme and Co. ... SARidk: GE Seiiee'e eae» emis 
11 _ ..Thomas and Cook ... pecs Te ease ee 
John Hoare and Co. ante: sas Seekers “enw?” aivies 
Willans and Overbury oR ey ee ee ee 
13 ...Windeler and Co. .....0......00. te Ceca. ete: Waeesen. “css anaasy 
H. P. Hughes and Sons ...... ais: sane. | ial ° Sie Sa. een 
Bes SOWIE MEER ccccsccccsccs Ol cco. ve iv cad ca istaniies 
OD ccs MNOEEE AIO, 5.ccMi sds Ri casceos, 000, = ancden debe) Coevens 
ec NN sta. ais gies» * sey “Give feu, vébees 
Mar. 
15 ...Buxton, Ronald and Co....... = i eoee ee 
16 ...Jacomb, Son, and Co. .........5 .. 2 eve a 2 wanes 
17 ...C. Balme and Co.............000 Sct . 








JUTE, FLAX, AND HEMP TRADE 


_Jute has been quiet and lower, with trade in Dundee unsettled. 
Entries at Calcutta for shipment since Ist August amounted to 
2,042,000 bales, being largely in excess of former years. First Native 
marks, to arrive, sold at £12 10s to £12 15s, January-February ship- 
ment for London and Dundee. The sales in London have included 
1,500 bales for Hamburg, at £13 2s 6d, c. f. and i. terms. 

Flax continues strong, with little offering, but the high rates 
demanded prevent much business being done. Riga, to arrive, 
a aan » as, c. i. f. terms. 

ceipts of Manila Hemp at the shipping ports were in Janua 
about 48,000 bales, against 60,000 coke in i499, and the last yoni 
tion was £26 5s, f.0.b. The market is firmer here, January to 
March shipment selling at £28, to arrive. 

. Messrs therfoord, Barber, and Co, report: ‘ The total sales 
reported to arrive during the month sum up 25,000 bales, and the 





demand latterly has been chiefly for the better qualities. On the 
spot supplies offering have been very limited, and not more than 
3,500 bales have changed hands, chiefly on the basis of £29 to 
£29 10s for fair current quality.” Estimated consumption of the 
world, in 1892, 646,662 bales, against 647,587 bales, and 493,377 
bales in the two previous years. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Friday. 


For Report of this Day’s Markets. see ‘‘ Postscript.” 

S8UGAR.—Since last Friday the market has been firm, but without 
animation. Beet, after slight variation, closes quiet, and a 
moderate speculative business done. The refiners pay full rates for 
ready sugar, but donot buy much. Cane sugars are steady, and 
the lower qualities held firmly, the business being chiefly in 
Liverpool. The adverse report of the Cuba crop rather strengthens 
the market. Some estimates are to the effect that production of 
the latter will be 10 per cent. less than last year. A cargo of Java, 
off the coast, sold ata full price. 5,341 bags crystallised Demerara, 
by auction, part found buyers, at 17s to 17s 6d. 2,755 bags crystallised 
Trinidad all sold at 17s to 18s 3d. 367 bags syrups, 13s 3d 
to 138s 74d. Refined rather firmer for the week. The visible supply 
of sugar for Europe and the United States is about 1,502,000 tons, 


Imports and Deliveries of Sugar into London trom commencement of the year to 
January 21, with = pomatoneg at the — date. 





1890. 

Tors. Tons. Tons. Tons. 

faeeet ‘ 16,100 .. 213560 .. 12,050 .. 16,000 

Delivered ... 16,700 ~ 20,38 ... 9740 .. 18,190 

Stock ...... sce NN ee FSD 8? Sn “OD 

ck. United Kingdom 90,100 ... 116,500 112,300 ... 164,500 

Cane vaggery, per cwt...10/0 10/14... _IC/3 ose 10/0 «. 8/6 9/0 
Crystallised Demerara... 16/6 19/ ... 17/0 19/0 ... 16/6 18/6 ... 14/6 17/6 


Reet, 88 per cent. f.0 b.. 19/44 ~ 46 . 13/1g .. 11/9 11/105 
Java afloat, about. 96 %... 16/3 16/6. 16/14 16/3 ... 16; . 16/0 16/6 

Jaggery.—Since last Friday 100 tons Cane sold, to arrive, January- 
February shipment, 10s 14d, for London. 

Penang.—450 baskets Native sold on the spot, at 11s to 11s 44d. 

Surinam.—At auction, 749 bags crystallised brought 17s 3d to 
17s 44d. 

An Rico.—150 casks grocery yellow were held at very high 
rates and withdrawn. 

Java.—A cargo of 1,076 tons per Hedwig, off the coast, sold at 
16s 6d for the Clyde. 

Beet Sugar is without material change. Next season’s crop has 
sold at 13s. Speculative prices close as follows: February, 14s 44d ; 
March-April, about the same; May-June, 14s 6d to 14s 74d. Few 
sales made in ready sugar to refiners. 

Refined.—Prices of cubes are rather higher, and the market for 
dry goods generally steady. Yellow crystals remain at 16s to 17s 6d. 
Pieces sell at full rates here and on the Clyde. Foreign productions 
are firm. French crystals, No. 3, offer at 17s, c. f. and i. terms. The 
last sale of Say’s Paris loaves was at 17s 9d, f.0.b. 

RUM.—A large business done in Demerara, as prices are now 
unusually low, ranging from 1s 14d to 1s 24d. Sales estimated at 
4,000 puncheons. 150 to 200 casks Mauritius sold, 11d, proof. 
The stock of the former has increased to 6.300 puncheons. 

coco0aA.—Quotations continue steady,and the market firm. 942 bags 
Trinidad rather more than half sold, at 71s to 74s 6d; for good to 
fine, 73s to 80s 6d. 240 bags Dominica brought 663 to 71s 6d. 
101 bags Jamaica taken in at 68s. Of 2,657 bags Grenada,tine bulk sold 
at irregular rates, from 67s to 71s 6d ; superior, 72s 6d to 73s. 80 bags 
St Lucia a few lots sold, at 69s to7ls. The heavy landings of West 
India last week increased the stock to 57,900 bags. With a 
diminished stock of Foreign, prices keep firm. 430 bags Gnayaquil 
part sold, at 71s to 73s. 268 bags Jeremic were chiefly bought in. 
65 bags Ceylon half sold at 123s, or nearly up to the highest paid 
about two years since, 

COFFEE.—A moderate extent of business has been done, and the 
late improvement is fully supported. Fine qualities of Central 
American have realised extreme rates, while the Terminal market 
for Rio is again rather higher. Crop accounts continue ndgers. 
Although very bad accounts of the Government Javacrop are recéived, | 
theJ public sale in Holland last Tuesday hardly affected prices. Good 
ordinary Java realised fully the valuation, viz., about 56j cents, or 
equal to 95s percwt. At the public sales here a steady tone pre- 
vailed. A few packages low grown Ceylon brought 106s to 107s. 
161 bags new crop East India: colory Coorg, medium to bold, 112s 
to 115s 6d; Wynaad, 109s 6d to 112s 6d. 43 bags African brought 
70s to 733 6d. 155 bags Java sold: pale greenish, 100s; mixed, 
94s 6d to 95s. 2,096 bags Centra! American included ood to fine 
greenish Costa Rica at 1093 to 110s 6d; Mexican, ordinary, 85s ; 
Guatimala, 105s 6d to 110s; very fine, 113s 6d. Columbian and 
New Granada, 93s to 102s; fine at the above mee of prices. Of 
1,006 bags Santos, a few lots sold at 83s to 90s 6d. Several sales 
made in Rio and Santos, to arrive, ex-quay terms. 


ports and Deliveries of Coffee in London Jan. 28, with Stocks on hand 
ee < ae 1893. 1892. 1891, 1890. 


. Tons. Tons. Tons. Tone. 
Weaperted scree covcccses cooccetecccccee 1,820 oe 2,720 ee 1,620 eee 2,960 
Delivered, home use ...........:+. 1,120 we 1,100 .. 1,560 «, ; me 


stock. Pe nn SD ate 6500 10000 
Mid. Geyion ............... per owt 109/ 112/ ... 106/109/ .. 104/ 106,0... 103/ 106/ 
Prices at this Afternoon’s Call. 
March, ane May June. July. Aug. Oct. Nov. 
Fair Channel Rio.. 80/3... 80/3 ... 79/5 ... 79/3 ... 79/0 ... 79/0 ... 78/6 ... 78/6 ... 78/6 
TEA.—There has been further pressure to sell by auction, and 
the rather Ky # supplies brought forward have weakened prices, 
especially of Indian, including pekoe and pekoe souchong. The 
bulk of 12,713 packages in the catalogues found buyers. Some of 
the other es went easier, and 12,768 packages Ceylon showed 
irregularity in quotations for common, as well as some of the 
better grades. Average of the sales about 10d, owing tc the full 
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assortment of medium. China imports have been dull. Most of 
the cougou by auction was taken in, a few lots blackleaf selling 
cheaply, including good Kintuck at 10gd; fair Moning, 63d. The 
quantity printed was 12,768 packages. Fair Canton scented caper 
sold at 54d to 6d per lb. 

Imports and Reliverios of Sen inte London from June lst to January 3lst. 


1891-2, 1390.1. 1889-90. 
Lbs, Lbs. Lbs. Lbs. 
Imported............. .» 185,675,000 ... 190,047,545 ... 170,505,900 .., 183,026,947 
Delivered ......... «» 159,697000 ... 160,375,171 ... 156,964,000 ... 147,811,160 


Stock, Jan. 31 ...... 94,208,000 ... 100,602,757 ... 91,678,000 ... 108,879,869 

RICE.—There is some demand at recent low rates, cargoes selling 
at a great lose to importers. One of Ngatsein per steamer 3,500 
tons have sold at 6s 44d, February shipment, for Hamburg: 
two sailers, March-May, together, 4,500 tons, at 6s 54d and 
6s 6d, open charter, Business has been done in cleaned, to 
atrive. London cleaned is better. 

8AGO.—2,256 bags in the weekly sales only partly found buyers, at 
easier rates: good small, without reserve, 11s 6d to 12s; medium, 
12s to 13s 6d per cwt. 

TAPIOCA.—2,196 bags flake about one-fourth part sold at previous 
low rates : Singapore, 13d to 1§d. 661 bags pearl tapioca, some few 
medium selling at 13s 3d per cwt. 

BLACK PEPPER is quiet. The sales to arrive are about 150 tons Singa- 
pore, January to March shipment, at 3gd._ A limited business done 
on the spot. At auction, 321 bags bought in at 3gd to 34d, and 523 


LONDON, Farpay, 
ARROW-ROOT—per #2 45 
&. Vincent com.tofn 0 2hu 6 





DRUG8—(Con.) ade 
4|Uil, Cassia... perlb 3 3s 0 
Mpieced ...scccose § 5 







































9 10 Best selected 49 0 0 T ’ ‘ 13 6A : 
1 OE. «cede au @ysaam =... aes 8 O ustrian, dof.o.b .. 

OO0UA—duty 1d p. tb es O 0 11 9 | Gheets ............ 68 0 59 0 Long-reeled ...... 0 0 0 6 Fine Ben cubes, f.0° is b 19 } 
Trinidad grey to ord R ne 6 ky., fine,.10 6 li 6 Ohiliandg.m.b.. 146 045 5 Canton .......... 8 9 11 3 | BEEF—Germn f.0.b. 14 44 0 0 

OWS saverese 08 O TL © rb, China,frtogd 1 0 8 6 | Austrin., Wallaroo 0 0 0 0 | | Re-reeled ........ 0 0 13 © | TALLOW—percwt 8 a» d 
d. to finest .... 72 0 so @ {Senna,Tinnevellygd 1 2) 1 6. o Burra .. 0 0 © O | Japan ...........00. 0 0 16 O| Peters o 470 (0 

Grenada ......++- 3 @ 70 0 | Other Llowtoed 0 2 © 38) Lron, perton Patent Brutia ...... 0 0 0 0 | Australian mutton 39 0 32 0 
Good to fine .... 71 0 73 © | DYE STUFFS, &c.— Bars, &c., British... 6 0 610 | Persian ..,......... 6 @ 00 do beef .. 28 0 31 6 

Ceylon, good to fne!16 0123 © |Galls China percwt 0 0 66 9 | Nailrods....... see 7 16 | Itain—Raw,wte. Nov DT suman a oo 

Guayaquil Ariba,tine 8 0 9 © |Sattower, Bergal .. 0 vi00 0 | Hoops.......... +» 610 7 0] Fossombrone vee F180 20 © | pTaptoc oe 
ale a acts isa eee °° | Tymeric, Bewgal -. 33 0 25 6 Sheets oi cecese 110 TAS | Other kinds ...... St Gee &..4 6 - ee 

00. duty ipa pe AUdTAS. 2.6. ae ee | PS, Wales ....66 1d rown—Pdmont. a ° seee 

Veylon, sm Slow miclod 9 108 0 Gainvier, block ---:. 1 3 i9 Bails, ditto... 09.0 0 | Milan Pdmont. } 21 0 95 6 | Pearl........percwe il 6 16 of 

iddiing to fine ..110 i utch good to fine... w uv 34 0 0 Steel at sbro 3176 4 Mina dd ....,..006 31 G 22 6 R—S 
Liberian, cocevesbes 85 0 9 © | pvewoops— ae.68 Scotch pigiron,casb $5 3 0 0 | SPL{CE3—Pepper— RAS Sectbin.whi 7 : ao? 
t India, plantion.105 0 18 0 | Bez) perton 6 0 18 0 d—Kug.pigperton 915 10 | Biack, Penang plb 0 2} 0 3 | TEA—duty 4d per Ib me 
ysore,med.tobold 9 0 © 0 |p ie ica 6 0 610 | SPanish pig........ 0 0 915 | Bingapore.......... 0 3% 0 Gongou, ord to fair 0 5) 0 

Manila, fair Indan 0 0 9 0 Oubs o° Be  @ Quicksilverper bottle 0 0 6 5 nite, Singapore 0 45 0 4 Mediam to good v a 7 

Bingpr., picked Bally 84 0 86 8 | ie wood 7." 10 10 12 0 | SPM Sllesianperto= 27 6 17 1) enang.. we 0 8f 0 ‘Fine to finest...... 0 0) 2 2° 

Mocha, mixed totinetus 9 1to 0 |7 wood Campeacny v0 v- aiy | “ia Kuglish, ingote os 0 96 10 | Pimento............ 0 24 0 3 |Souchong,com.togd 0 422 

Jamca.,ord.tofn.ords4 9 95 0 ole 219 0 0 0. do., Dare .....- 96 10 87 VY | Cinnamon—ist Ceylon 0 73 1 6 Fine ... a , 32 

wimiddg.tofineto) 0125 0 | Honduras ........ $19 9 0 | Stenite.......... 918 0 0 | Doanddo....... 0 6 1 3 |BeentedOrangebekoe 2 + 4 
ata Rimidtofinel0S 0 114 0 | pe Meme oe-cr eres 3 0 4 yo | 222 places, per box Do3edaud th .. 0 5+ O Ils Gata... 0 
Ord. to low middig 87 0 lug 0 | Bed Sanders. ...... 9 0 7 i) | Coke, LC. f.0.b....12 0 13 0 | Cassialagneaunwkd 22 6 £2 6 |ScentedCprs,Canton 0 e433 

Oentl. American, &c 90 0 tus 9 pa tasecesscerece Zinc, English, sneet.. 2115 22 0 | Oloves—Zanzbr...... 0 4 vu 4% Hyson, coin ‘to fai .-2 3 
Middling to fine ...03 0115 0 | ELEPHANTS’ THELH—per cwe. | Antimony, perton .. 42 uv 43 0 Penang............ 0 7 “1 1 | Good to tia fcc Cosh 
Foxy Guatemala.. © 0 0 0 oft dulbSupwards.. 48 v 7s v | MULASS'S—W.Lpcwoo uv O OU | Ginger—per cwt Gaapender est .... O 10 Llu 
Coban .....0. ser. 98 01200 OlppayatDundee £8 6 0 | OLLS—Fisn— £8 6& 8 | Cochin,ecped&ptdo70 0165 0 | Goodto finest 2 ¢ 5 3! 

Brazi!, Rio, quay terms Archangel, Urwn p.t 38 0 4) 0 ore. Crudeptan 43 uv 5) 0 Do rough.... 6¢ 0 70 OG | Andian and Ceylon— 7 oe 

firet to low sup $i 0 90 0 | grcpantet we et ye 0 so 0 hale .........-.. 17 0 22 0| Bengal............ 45 0 4! 0 Einant Meenkes « 
air to gd.channe. 7d G 83 0 = 9 bead 22 Uv 2 O Seal, pale ........ 23 0- @ 8 African .......... 48 0 43 0 Gesdtoten . 2. eo 
mmontolow fair 74 © 72 0 | eporr—oNew. Od’ ...s.0.2.c002 23 9 0 0 | Jamaica,iow&ord. 62 0 68 0 | Broken Pokus’: ° & } 3 
BantosgoodaverageS 9 &4 0 |Ourrants ....dutyase ds @ |) Hastindia........ 0 0 0 0 Do: mid. to tine 6) 0 120 6 Do goodto fine... 19 9 9 

OHEMICALS— e d sd Patras ....perewt 23 0 39 0 Olive—3panish...... 38 0 0 | Mace ........perlb 1 4 3 0 Pekoe Souchoug .. é ee 

Acid, citric .. pert® 1 Oh 1 68) Yostizea 1)... ato 40 0 | Si¢ilian............ 0 0 © 0 | Nutmegs brown .. 1 6 38 3 Do Fine oh © 
Nitric .......0+0. 0 00 80) Sen ...... 2°53... Bs © te Levaut............ 36 0 37 0 | SPLKRILS—Ram, dty.p pegal.loiw} Pekoe meres (a oe 
Oxalic .....+-+-++ ¢ 9 3 0 YO] Ppovincial ........ 19 8 28 6 Mogadore ........330 37 0 Jamaica, per gal Do good to fiue., . 2 
Tartaric English.. 01:2 3 Y | pir. teKy,p.ct dtypd 2» v 60 y | Seeds, Linseed, p ton 19 15 19 17/6 bd, 30t0 360.P 24 2 6 oe 
Foreign ..,.,--0++ O1l 0 0 | ering, duy 7s. per cwL— Rape, retined Kog 2515 0 0 Fine marks .... 3.6 4 0 | TIMBER—Timber and Hewu 

Alum, lump & gnd p t£ 12 6 £6 6) Varnes oo... eee wie 0 13 9 | Brown, Knglish., 24 5 © © | Demerara, proof.. 1°92 1 4 Wood.—Dantzic & 

Ammonia, carb.,pib 0 3¢ 3 6 | Keleoted 20222: “". 2 6 w19 | Cottonseed, Crude 22 9 22 6 | Leeward ide mo. tz 1 4 Memel fir ..p load 30 0 70 0 
Mariate.. per ton £23 0 £30 0 | Moscatel (layers) .. 49 U v2 9 | COcoa nut Cey on .. 2610 27 0 KE. Land Mauritius O11 1 1 Pitch Pine Timber 50 0 65 0 
Bulphate ,, £107 G11) Ooosine 210 Bes 1 Se canoaasen st > 28.15 29 & | Brandy, duty 10s lod per proof gai.| [8B8dared pine .. dv uv 70 y 

Arsenic, lumppercwt? 0 0 0) guiaus ......0e-e 28 0 2313 | Palm Lagos) ...... 28 0 23 lv No. Vala 3 14a. — yel. pine, Irge 69 0 100 0 
Powder -- 13:0 w @ Eleme ieee te eT oY Geen er ist brand 1888 ..12 0 123 ad - smail £0 0 75 0 

Ashes, pot per owt, 27 0 27 6 Oranges,S.Mcuisp.c v 9 ¥ 0 Petrolin Oil per 8 lbs 0 4% 0 44 rands 1839 lk 6 hi 8 mebec Oak..........110 014) 0 
Pearl do. do 4 9 0 0 | QOw te , 0 0 9 | Ol Cakes, Lusd., Bug. in hhds 1899 "10 6 10 ¢ Itic oak .......... 66 0110 0 
rimstone, Roll .... 7° 80 Lsba&s Ubes, j cb 10 0 14 0 per ton.. Y, 28 6 1891 "39 10 3 Indiau teake seresee A WY 0 390 0 
leaching powdercwt 9 0 0 0 [poi per pozn 6 WU 2 UO American ........ 6176 8 | Gorn spirits, pfdy pd i! 11 12 0 Wainsct. lgs.18ft.c ibe 6) 0 100 0 

x Bugl, refcwt ® 0 WY tL oimons,Pairno,p.vx 6 0 7 0 | Ol Seeds— sds a | Spirits, foo. Exprin 1-5 1 6 | Deals & Sawn & Prepared Wood. 

Gream tartar,istcwt 79 0 80 0 [Tyo isitia, selected. 17 uv 31 0 Liaseed, LaPlta sit 3) 640 0 alt spirits, duty pd 12 6 15 0 Norway, Petrs.std. £4 0 7 0 

Calomel...... perib 2 7) 2 8 Malaga haif chesta v 9 Uv vu Bombay pr4isibs 4350 » O | Germangpirits ... v 105 0 113 Swedish, good .... 1519 16 » 

Corrosive Bublimate 2 2 2 4 [yi OR ona,p.be 25.0 ws 0 Calcutta prsi0 lbs 420 $2 2 | gar oper Tr Common ........ 710 10 10 
odine...... peros @ 9 2 4 JUgrpa puUda—tine 9 d & d | Bape,Ferozepiiélbs v0 vu vu Pern . Russian .......... 619 17 0 

Potash, bichrmt.pribO 4; 0 © | @ine venuine 36 5 6 Calcutta... ......356 6 0 Bengal, percwt.... 15 9 16 0 Finland .......... 710 i 0 
Ohlorate .......- « 0 sf o8 ah Ore Pee a s 6 «| PLUMBAGU— English, refined .. 29 0 21 9 Oanada, ist pine .. 161) 27 1, 
Hydriodate ...... 11 6 11 9 8 Petersdg., cin, z.t 22 0 26 0 Oeylon, lump percwe 13 0 22 6 Nitrate of Soda .... 9 6 vB 9 - gud — ..lWwi1) 17 0 
Prussiate, English 0 19 0 i0k) Manila, fair, on spot 42 0 sy y | PHUVISLONS— SUZLLS—M.-o'P, per cwt = std = oo 7 0 te 0 
Sulphate per ton£10 010100 | Qiong good tu fiue,, 13.10 17 1) | Butter—Corkperewt 0 0 0 0 Manila ............ £7 15 £8 10 Anerican spruce... 6 0 il 0 

Precipitate .. perib 0 0 311 [Yo Bone | 7) 0 13 9 | Kriesiandfrsn,tasti0> 0 114 6 | Maccassar ........49 vgio2g | Fitch Pine Planks 7 0 13 0 
|-Acetos,... per lb ov O06 QOoir Yaru gd. vo tine lv v 38 ¥ Jersey shSwonatheoue v 0 vv 8 duey Ba coe £2 5 &2 la Dnatacdck, 40 ft. 3in. 0 1) - 
j-Ammoniac prcwt33 0 835 0 Cominon to fai woivv Bacon sugd.—Werfrd 63 0 73 U Ww. Austratian ne £5 15 $1 5 Staves—Baltic p milleicu 02056 4 
oe ae hae are HID#3,0x&0owpibs d a d SEE ebeaey> T8"S VE 'C'] wy vevesesese 6615 BT 6 | Mew York pipe ....35 0 46 0 

’ ° : ' seceserescce 0 — 
yeetle London. WW 8 11-0 | Salted BASMV) 0 6 vol Gorinctti’ 6s 0 72 0 Be Otel nes iL 6 16 9 | TOBACCO— 
case per degree 0 0 0 1h H. Grande... O 4 0 4b) Hams, Yore .2.... 93 0 118 0 | Orystallised’ 16.6 lv 6 duty So per ths a ss a 

Bugariead white,cwt 0 0 28 0 Australian ....,6 0 28 0 33) Trish wors.22..80 0.100 0.| Porto ico, Grocery 18 0 17 yp | petty ver lb bond .. 0 6 vit 
Dassen Oe oe Cape .....-..-6 - © 44 0 34] Lard—Waterford aad Reteing ry ot, OD | Virgina leaf ........ 0 6 2 5 

Bulphate Quinine— Dry—8, A.@M.V. 0 6 UV 5 Linerice biadder 60 © 61 0 | Maauritiuscrystallised 15 0 37 6 — stript ...... 0 «4 1 6 

owards and Sons Cape .----p-esere O 38 0 64) Qorg aad Belfascdo 54 0 60 0 |) — Grainy... o'0 “bd Kentucky leaf ...... 0 4 u B 
a ede UBIO «..ice.006 0-8 e7 Feria and keg, [rishas 0 64 0 Syrups, low to gd yel 0-0 ou N. —_ soript .... 0 4) 010 
Le ace Ganzibar........ 0 2) 0 © | Amercan and Usa. 0 Low vo good br On aprehnes—deer G6 3k 9S 

" 9 0 0 o |: Drysaltd Mauritius 0 3) 0 3) — Benes ee 2 © 12 0 | Columbian eaf ; 
os ve Madagascar .... 0 25 0 Sit” dian, per bl. 0 0 0 0 | Low to good browad 9 0 0 —v nee 0 @ 8 'e 
opper ptn£l6 6 15 35 CADE veeeeerereee O BO 64] Basf—'aunor. & Caus- Penang, Gr. and orye.id 0 17 . Havanna .......... 1 6 6 0 
CCU. cc cree 1S 6 1G YO Esat Ludia.,.... © 34 1 v diag, pertc ....... 00 00 Native browa ‘> ia Cigars, bud.duty6/0 8 0 35 0 
8ow oOo HOPs, Hugiisap.cwt 6 0 lv 6 Oneesxe—Kilai, new 6) 0 6t 0 Madras, native iets v 0 . TURP NTINE pewt 23 0 23 & 

b 24 0 0 | ANDIA- RUBBER —per iv Amed , aa Too ene” .: . 
Para, N00 ..eieeeee 23) 2 4] Qo ee eT eet ees ricg 9-2 29 14] WOOL—Eaglish—per pix of 240 Ib 

BilverandBack.... O11 1 2 |Mogumutque........ 1. 4 3 | Qrayere ol ey uy uo Leow leown-taaneb ; . ; Fleeces S. Da. hggs.£16 19 £12 0 

\OOTTON—See Weekly R p., Livp | {NDLGO — per lb— BIUK—angovn w arr, Siaw and Coinawatte 0 uv 0 y ene See in lu 5 

COALS— couswining kinds Opeacntr...pewt 6 3 6 6 Low to good yellow 0 0 0 0 an'Geoeds ord , lo = 

Best prton we 68 Bengal, goud to nue 4 6 4 8 | Bengal,wnt,ontheapt » 0 12 uv Low to good brown 0 0 0 0 ch wh ewes s 72 

rece Mid, two good mid. 4 2 4 4 Do, yellow -....... 6 G 8 © | Java, grey aud wnited 0 Oo 0 io 

DRUGS— Low to gd. ordary, 2 8 4 0 | Madras .....c.c.cc5 0 0 0 0 | S¥PUDS voce eres 0 O 0 0 and wether ...10 18 12 0 

Pines, Fite B.1 pe ob 304 0 180 0 | Madras, Velore...... 0 0 0 0 |Japan ...........0. 9 0 9 6 | Brest, brown ...... 0 0 0 0 | go ern : : . = 

Aniecody Chive, star 8 0 “0 0 | Kurpan, good co fae 0 9 0 0 | BRAN Amer com 310; 4 9 wartips veer 1 9 eo | Moomeeeeuaper. 18 8g 
aan Peru per tb se ag Ordivary mid... 26 3 6 sae. eee * 4 : 0 Java adoat uttecumth a i a eee is 1 : 

Bark, Gelisaga.) 16 8 3 THER~ser cereal | ie ee . Feten oo uv Greasy avr.to fair 0 lus 1 Ub 

I. & Logd Mascovdo 9 8 0 v | M.S Wales, Scd.a 
. BL &c. renwd,On 10 1 6 flides 30 45lb O10 1 ¢ EL UAL—per cwt Raringo—Loadon . es, wr lt lp 1 Bs 
do. do. Red 0 3 0 @ |Madishbusteld 2% O41 2 4 | Ofange, good to Mne:00 0112 4 tlers . 0 4 droasy average .. 0 14 0 5 

Campbor. Japan peciz0 175 do a 36k 0 ty | Second ........... 98 © ws oO | Cubes, Noi ...... 2) ) 0 | B.Aus.,Greasyavr, 0 6 0 6 

Cardamoms, Malbr.gdl 2 3 9 battsis 24° 1-0 1 5 | Garnct,AC ........8% w a O ae oe N. Zea.-Scouredave 1 3 1 35 

Oantharides..per Ib. 1 0 3 0 Bi 11-8 Butvon, sorts, gdtofnws 0155 vy | Granulated...... Pe ¥ 3) 9 Greasy average .. 0 7h 0 & 

oroil seconds... © 9f 0 3h] Onps,Ausacld 36 0 db 1 4 |. WOW uediam ..¥5 Ov: 6 | Crystals... | 3 18 6 | Caps—Sered. aup.... 1 4, 1 6 
Benin, Bea vg, g feueaaee aha aS [Meum 8 Oe | Bacto y a | sewcmmamaae 9 8 8 
Chbanum, drops., 2% © 69 0 oie ; , ; 2 | Bengal—3urdah pib 12 © 2 0 One soe Bons T 8 lk 6 Natal—Scourgdave 1 05 1 : 
Ko ~rengh . -# © 6 0. Seomite Bate binned! ® ° 1 - ossimOusar ....146 8 12 9 Bayertor, age nee oe pee Nght = td v6 6 6 

Pepepood is eT P| Rawat is On 4 | aterieorwdsmav's © 's } | wreaks coe yi S| ge eeeiberae 2 oo tah 

‘Tonquin pon 47 0 14 0 | Kins, Baglin 1 oie i? Redoszora.. .. 97 Qa ee £.0.b, 37 6 ify Mow dealnod hus vate 1 0 
do Raat a e 1¢é China —Taatlee, 8a 13 6 Crystals, No.3 citar, ev @ » | - ole 0 103 j 
, a a apr. 14 0 | Rassiaocrystals,£o.b. 0 0 ¥ p anne ; i 
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Commercial Cimes.—Heeklp JPrice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent fi 


4 | METALS—B. Copper 6 » & 8 | 8ILK—{Con,) 
Eng., Tough p. von 49 10 49 0 China—Tsatlee 4 & 6 








oe Alleppy at 3}d to 3gd per lb. 120 bags Tellicherry out at 
r lb. 
WHITE PEPPER has been inactive. 40 tons Penang, to arrive, 
January to March shipment, sold at 33d to 3jgd perlb. 321 
Singapore in the public sales found buyers: common dull brownish, 
44d; fair, 4}4d, being lower; fine, 5gd to 64d. 40 cases fine Tellicherry 
kind, 8jd to 11jd. 40 bags Siam, 4§d to 47d. 280 bags Penang 
bought in over the present value. 
NUTMEGS have been slow. At the weekly sales 8 cases Penang 
were bought in, also 36 boxes Singapore. 61 packages West India 
sold at 1s 9d to 2s 1d ; some out of condition in proportion. 
MACE is without change. 11 cases Penang, part sold, at 1s 6d 
~? pickings. 39 cases Bombay wild, part sold, at 11d per lb for 
good. 
CLOVES.—Sales of Zanzibar for delivery at 4d to 4;4d; and to 
arrive, January to March shipment, 4d to 43d, c.f. and i. terms. 
470 bales in the public sales, part realised, 4d, and a portion of 


2 cases Penang 64d to 6gd for slight damaged. Sound bought in 
at lld per lb for picked. 


CASSIA LIGNEA has been dull. 100 boxes, by auction, taken in at 
22s. 

FRUIT.—Sultana raisins continue to attract attention, the retail 
prices being now low. Valencias are steady. Currants remain 
as last quoted, and the trade are said to hold moderate supplies. 
(Continued on page 154). 


rm in each department, 











s d | SUGAR—Crvsaen—{c. 
13 0 | German Granulated. 16D 17 
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London Stock Markets Price Current. 


























































































































































































BRITISH FUNDS, &. CORPORATION BOURS. —Con. FOREIGN 8sTOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con, 
Dividends | nial Closing Beene . $n 2 a a 
. Prices. | ., (3 ‘Divi. Edig 
| 3) 8 .| i= dends » Hi N 
% Tod 1808 soaylt 2 15) ‘ s.8'Closng| Divi- 2 Next | ‘Closng| “ends | 25 5 —_— i 

“ap. July. * Consots 4% until 1 ‘| mn |S cee} dends | raw} Name: Prices. due. a 

usrterly.. then A hs Jet 1028 985 935),5 ort Due. 2e | | 
Do 1D Do for Acct Mar. 1 ..) 98% 98? (— alata nc Hn. a _ 1% a RL 
Do .. 24% red. 1005 ... seseeeeld y Pre | May Nov.| .. | .. |Belgian 1874.. 2 
Do 2h 9, red. 1905 .....+.0+-| 964 97 8 Otago Harbour Board....... -» 104 6 ee % | Sea co | te pane. 
be 28% Loans Stk. 1912 108 cent vossesee| 22 HOG 6 | Qrtrly | 8 \P.orD.| jangntane Er lpi? 2 gulldere.- 94) st 63 

Beb, Ang.. Annts. 1908(Redsea Tel) 113 12 8 | Do iss 381 vikivens eeehees veo [ OBL 118 15 \ Ln. 34) 26 29 es Siscech Inewtes 1054 6 
Mar. Sept. Exch uer Bills, Mar. 28% par Ssp|5 | Do Debentures... 0.2...) gat’ 94 96 | Ja. Jly.| .. | June. | Do 1386-7. --+6 } 63 v4 i Saarterty « |. | Do do. 8) 97 97 
June Dec..| Do June, 2) %....----)par bap port Hieaean Waters «+ (108 10 Qrtrly. | Pur orDwg) Fundg. Loan an. July .. (Pur Italian, ex.25f 6 | 90} 1 
April Oct.. CanadaGov.Inter-, , +) 6 Port Louis ..........0. “ 98100 Gold Bonds 6 | 62 63 Jan. July .. | .. Prassian Con. 4 104 6 
col. Rly., 1903-8) £5107 14 |6 St Louis City 2.20.2... "27/1863 100-6 | Qrtrly | | 34 P.orD. BrazilianGoid Quarterly, :.4/ pr 8,U.8.Fund.1801 4) 
April Oct.. Be Rupert's Ld. | 5 |Timaru Har ae Board Debs. 1914) 97 99 | Loan 1979. . 4}) 83 85 (Quarterly, .. | .. | Do, a SP 1ié 18 
cocccornee lt Sal ‘Wanganui 7 Harb. Bd... 1905 87 93 JneDec| 1 | P.orD. Do '83 Loan 4 | 12 33 co | oe | Virainia. - 6 | 28 32 
Apr Oct.. Do Bonds 1910..) 6 £ Siti “is 4 ‘Westport (N.Z.) Harbour Bd.. 1925 102 4 | Apl Oct) 1 IP. orD.| Do 1888 .... 4) 71 73 eo | oe Do. ..... 38 43 
April Oct..' Do Bonds 1913../ “4/113, 16 ApLOct, & |P orD.| Do Bas. iia 68 07 as ai Do Act 1871, 
ar.Sept.. Egypt. Govt. Gtd. 3% ...1035 4 A the above bonds are £100 each, with Qrtrly. | 1 |P-crD. pPeeneeAueee, B. 8. Certs. | 43 45 
Feb. Aug.. ‘ parkish Gta. Sia . ; Z a See Eheeee ioe :—Cit a bes aed | : leg | : - S sum ¢|e 30 * ar eee 
f Englar tock 34 Debentures £500, and New Yor ct| ep’ 0 1 ease 
April Oct. Bank otk re id ‘ . est ‘a st City ty and St Louis City Bonds £200. Fb. Aug! 1 | Nov. (Bulgarian, 's86 | | 90 92 RAILWAYS. 
aa tock 3% red. 1 
Feb. Feb. Aug.. “lta of Man 3h % Debs...100 2 ciiaciininas: i dduaiaaaee Ja. diy. 'B.orD. ‘chitian,, 188 1885 4 | 20) | ____ Cubana. Oe see Green. 
VIN IAL a. y. or oO 
CORPORATION STOCKS. GOVERNMENT SECURITIES. | 11} W) f RigeD | Do west sg, al os oo | Prec a ‘Clowns 
Ja. J} | *Mar. | Do Gold, '89 4 88 90 
___ (United Kingdom) | ee eee Fh. Aus! 1 | dan. peer 105 7 scaraence s a 
BONDS, LOANS, AND 3 Zia Aug) 1 | Jan ries 
Present oang MarSep| 1 | Feb. | Do Redeem. | 
Amount TRUSTS. | & Prices |Present Dividend Name. Closng | | | March, 1896 6 los 5 0,232,038. Caledonian Onaga 
- Amount! Due. Prices, Ine Dee} 1 | Apl | Be Bedose. oa 2,608,027) | Do Def. Ord. Novi... 2h 3 
une ‘a 438,266 'Cornwa! ganecar ak. ie 
16,964,326 atee. Te. Con. Btock % 100'1122133 =) = Mp. 79 none snce'79 Colmbian, '73 43) 21 23 8,240, 26 Cornwall Mineral... 8} 
10,860,000] Do 34 on 3. 100,105" 34 160,000 Ja. eal Brit Guisee” ¢ ; ao een 1919 8 ar zi tort'o70 Glasgow’ Con rds. Te is 

850, ase ° | | “ asgow 

726,000)Com. of Sewers (Cit qs me yor 4 | £0,000 Ap. & Oct. Can. Dom. Riy Ja. Jly.| 1 |*June| Do'Bonds ..6 | 17 21 | 4916721860 Great Eastern Ord......-| 838 3¢ 
of London), 190 oom ot seolro 2 | 1903 ...... 6 1i2 14] Ja. Jly.| 1 | 1898 |CostaRica ‘A’ . | 83 63 920,133 /Great North of Scotland | 76 77 

ee Se 31100; 9910" «£16,800 My & Nov. Do oot oes 1108 : Ja. Jly.;1 | 1898 Do“ B”.... 13 56 8, 163,387 | [Great Northern Con...../116)174 
i Ps i,2 Nov. nsc } 1,159,275 DoAsA di 66 87 
asco eee isaat Hy ee iepiie 4 2,654,000, Ja. & July) ~ aes 4106 8 Cp. 68 n’ nine) ee hecandor sesese ba | | 1e4174 1,169,275} Do By uni inp ee 

660,000; Brm'ham Corp. 1080" 39 seep ieeee te DTD nee eee ea 10 oe, 20,995,044 Great Westn., C 0 6 

1,206 las, ones |100,103 3, 3,786,136 Ja, & July! Do Insc. idid & 103 8 | MayNv Sus p'd ‘Egat Unitd- «| d8'9 | "Soue'nas Highlands Ord Gow. on-litariee 
ferns BrisvlcaresDenak 3 tog iatig| NOU RORDSS) Psi aos |ABtoct U7 S64) Detect st St oo antes Lencantes Vora Goa 3 
1, U - 1.0ct .. icashire Jon, 

1,222, 600) Cardiff oom — 33 7 = = 4,518,000 Jne, & Dec. Dodolnse.8k 3} 1035 44 She Dec Par! ‘orDwe| Do8StateDom 5 w3."4 ‘ 543, 060 fone Brighton,te. Ord. 161 63 
“494, 419 (Croydon — Tosa” 34/100 .112 13 656,800 Ja, & July; DoRd.1910-36 4 (107 9 | Apl.Oct! .. | ise Do Daira..., 4 | 9&2 92 sae 470, Do PLS Dfrecy nodiv. 7k 73 
600,000 Hull Cor. psi Moa? 4° (100117 19 3,343,200 Ja, & July; Do Insc. ee, Ja. Sly. | Dee. |EntreRios, ‘66.6 | 30 35 | 3,478,470) Do Df untiloZis pdPt fs 149 49) 

2,302,960| Leeds Corp. tk 1910-36 . 107 91} Ja. Jy. i | Dec. | Do Cnt. Bly. 6 393,396, Do Con. Rights Certs. ..| 23 24 


11,269,282 Lon.Chatham & Dov. Arb.) 163.7 
88,783, 691 Lond. & N.-Western,Cons. 1763 62 
10,320,805 | Lond. & 8.- agony ‘Cons.| 179 al 
1,338,360, Lond., Tilbury, &c. Cons.| 113 16 
1,!33,7:3 Man., Shef., & Linc, Ord.) 66 67 
2,179,420 Do Pf{ Df'rec. no div, \| 90101 


1,067,394; Do 34/100/110 12 13,660,111; Ja. & July! Do red. 1938, $ 93} 4 (* 
1,297,493 L'str Co ite Stk* i 100/211 12 |""129"300 Ja, 20} ‘Cape, 1900. . 4 : _ Ja. Jly.| 2 | Dec. \Greek, 1881 .. 5 | 63 65 
7,608,816! Liverpool Corp. Stk” 24 tot tag | M401. 600:ADr-& Oct | Dowydrawes 4 108 8} 3a. Jiy.| .. | Dec. | Dorkes ...°6 | 
8,776,735 Manchester Corp. .« 4 {100/128 30 | "591,800 Jne & Dec.| Do 1879...... 7] Aer 2 | eeeeass’ 8 | 
800,000 | Middlesbrough er 7 | 489/400: Ine & Dec.| De 1881...” a 8 | jte De Nov. | Doon. ta | 
662,930, mowenite Corp. Stik. 1 |, 002200 Jne & Dec.| Do 1917-23 4 li08 10 | Ja Jiy,| Pur orDwg| Do Monoply. 4 | 6 4 
1936" ....++++ 3§/200110 11 2,394, 300, Jne & Dec. | Do Inse. 1923 ‘ 1084 94) Ja. Jiy. & | Dec, Guatemala ..4 | 46 45 








179,420, D ti 3 
$04,120 Do irredeemable.. i 34/100 114 <7 797,800\Jne & Dec.! Do 10-40 Deb. 6 {101 3 i 54,347 ees pptilozie paees nu; ;* 
2,800,000, matting Corp. otk. 3 {20m} 20082 3,791,896 Jne & Dec. | | DoIns.S8tk '83 4 nwt | Ta. Jl | 1896 |Hawallan ..6 | 96 99 6,281,830 Metro pollten So ebusoited 83 ; 
704,000) |Portsmouth Corp. . 1100) mo 0,997, 666 Apr.& Oct.! Do4% Cns.Inc.4 1108111! Gp Wye none snce'71| Honduras, 67 10! 7 8 2,640,915, DoSurplus Land Stk..| 76) 7} 
486,710 Reading Corp. Btk.* : fe es - 173,100 May&Nov.|Ceylon ...... a on "73 none suce’71) Do 1870 ... - 10) 765 2,250, 0001 Metropol tan Dist. Ord.| 2v430 
376,651|Sheftield 1898, Re b00) ‘2 10 721,700 Feb. & Aug! Do.......... 104 5 Ja. Jly.| o'ne | +. |Hungarian $1,666,111 Midland, Consol. Ord, "160 
$66,070; Do 1925, Do 38) 00 964 100 131,300 Mar& Sept! Fijian Gv. De ‘al 102 4 Gold Bente 4 4} 6] 6,761,186|North British Ord. Pref.| Tl 2 
314,080 sO ~ocsrwece + enses 2 1100! 1088 64 109,400, Feb. & Aug) Jamaica., .... 4 103 4 Ine Dec! 1 'P.orD.. ne (Sard) | 9,162, 660) Do Ordinary .......... 29) 9 
$11,090 '8" thampt’n Corp. 7 9 | | apree | qibtbeseraes 6 100 3] 94,264,715 North-Kastn., * Consola’ |160 Pr 
297,200|Stockton Corp. + 1908 : /100, : 346, 700 Ja. & July | Manitoba, 1010 5 |t12 14 | Ja. Jly.| .. | *Dee. eieis: Gtd 6 110 13 2,020,400, North London, Cons..... 306 10 
800,000 Swansea Corp. Btk..* S 100 111 1 161,006 Feb. & Aug. paeneate. 3006-6 6 102 7 | Ja. Jly.| .. | | “Dec. Do 1862 Ma- | 8,230,140 North Stafford., Con.....|196 28 
117,000, Weym th Regis, 1918 3 1100, 97 95 | 65,000 \May&Nov.| Dol/ Skg.Fd 44 101 3 | | rema. Rail. 6 | 89 92 482,908 Rhymney... .......eeees pss 83 
160,000 Windsor Cor. red. 1918 3 100| 99 100} 72'200/May&Nov.! Do on Db 4 [101 31] Ja. Jly.| 9 | *Apr. [iene 1873..7 (104 7 105,123 Somerset and Dorset . 
re: olversmptn Corp 7 1314123) 758,700 Mar& Sept Natal ........ 44) 09 11 | 2,948,170 South-Kastern, Ord. .., his is 


374,910) Do Pff Df. rec. no div, ) |1458 60 
‘or Pur| { Do Ext. ‘906 | 80 803 8, . - i® 





98,000 May& Nov.) Do Debs. 1926 4 108 10 | Qrtrly. | 1893 | {Mexican, 88 6 | 80 80} 


211,900 May&Nov.| Do 10-40 . 6 {101 : Qrtrly 3,374,610, Do Df "Pistock ise | 76 6 


272,881) IMay&Nov.| | ee Insc 4 |107 , .. _ |Nicrgua, 19196 | 86 9 19: Vale‘ oe| 76 82 
* Free of Stamp Duty. 3,026,444! Apr. Cet.) Do do 4 (108) ° Ja dy.| P orp. Hiareaa: 18804 |102 4 6, —— Stock ” 1839 E 
a.aJly ae Wales, * 


May Nv) Pur orDwe| Do 1886 .... 34100 z 


CORPORATION BONDS. 
Ja. my, *s | “uly jOrange Free 


(Colonial and Foreign.) 





3,921,400, { 1893-94...... 6 |100 3 
Jani. Do 1895t01902 6 |101 10 
y 


: 338,900 Ja. & Ju Do2%drawgs6 {108 3) °°} | © | State...... 6 |101 2 Lines Laase> at? Wiase Rantats. 
oiasenmioneneie »201, a. & July! Do 1903-10 .. 4102 4] Ja. 3 ‘Dee. '96| Paraguay, '86..| :6 18 | a 
4 813,700 Ja. & July| Do 1882 Loan 4 |102 4 Ja. Jy. n’pe| .. ‘Portuguese3 | 203208 





7,186,300 Ja. & July| Do Inscribed 4 Name. | ,iaeat | Compan es. Prioee 


‘110 11 





















































































































1914 08 10 





ol 16500000 Apr.& Oct. | Do Inscribed 34) 963 €3 MarSep in’ne | a Russian, 1822, 5 | 1116 20 
i me i Prices 1,107'300'Qui oa (N- Zeaind,1914 6 6 js ‘4 {M May Nv 1h | Breh's | Do 160 re R | 19 82 | Birkenhead ..........+. ‘TaNwaaw 1 
uarterly ons. ' Ju Jons, 
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assortment of medium. China imports have been dull. Most of 
the cougou by auction was taken in, a few lots blackleaf selling 
cheaply, including good Kintuck at 103d; fair Moning, 6d. The 
quantity printed was 12,768 packages. Fair Canton scented caper 
sold at 54d to 6d per lb. ul 
in ° 
Sern rig gt bai om Fs Dome 
Lbs, Lhba. Lhasa. Lbs. 
Imported............. «» 185,675,000 ... 190,047,545 ... 170,505,900 ... 183.026,947 
Delivered... 159647000 ... 160,375,171 ... 156,964,000 ... 147,811,160 
Stock, Jan. 31 .,,.... 94,208,000 ... 100,602,757 ... 91,678,000 ... 108,879,869 

RICE.—There is some demand at recent low rates, cargoes selling 
at a great loss to importers. One of Ngatsein per steamer 3,500 
tons have sold at 6s 44d, February shipment, for Hamburg: 
two sailers, March-May, together, 4,500 tons, at 6s 54d and 
6s 6d, open charter. Business has been done in cleaned, to 
arrive. London cleaned is better. 

8AG0.—2,256 bags in the weekly sales only partly found buyers, at 
easier rates: good small, without reserve, 1ls 6d to 12s; medium, 
128 to 13s 6d per cwt, 

TAPIOCA.—%,196 bags flake about one-fourth part sold at previous 
low rates : Singapore, 1jd to 13d. 561 bags pearl tapiocs, some few 
medium selling at 13s 3d per cwt. 

BLACK PEPPER is quiet. The sales to arrive are about 150 tons Singa- 
pore, January to March shipment, at 3gd. A limited business done 
on the spot. At auction, 321 bags bought in at 3gd to 34d, and 523 
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Kowrte, rough .. - 6 0 63 ¢ Dre Hides...... 0 9 13 | Zossimousar ....14 0 LL 9 Superior, bage oe. a 0 seat oremaes -s v6 0 6 
ones " : Mates ’.. .....4. 12 6 18 GP “ORS . ey adele. Grease 
ain divrece” FO 4°49 Toree Mites spine OBA & uagy poor &Comeiv vu -S0pr,.. 17 4) 37 6 vVic., goodto susz 1 08 1 1h j 
wk Tonquin pos? 0 14 0 fine Baglish O10 1 x | PAgeyvoor®Oomely » vv 9 | French waves, f.0.b, 7 6 it y } Mew demimad fue v lip 1 0 
do Beet Inde” SS 2 © | cnins—Teatles, Sapr. 13 6 14 0 | Ranisopo seth 8 eo y| — Medium 0 010 
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Commercial Cimes.—Heeklp jPrice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 


DRUGB—(Con,) s d ¢ @ | METALS—B. Copper 6 s 6 8 | SILK—{Con.) 





—- oy at 3}d to 3gd per lb. 120 bags Tellicherry out at 
34d per lb. 

WHITE PEPPER has been inactive. 40 tons Penang, to arrive, 
January to March shipment, sold at 33d to 3/§d perlb. 321 
Singapore in the public sales found buyers: common dull brownish, 
44d; fair, 444d, being lower; fine, 5jd to 64d. 40 cases fine Tellicherry 
kind, 8jd to 1igd. 40 bags Siam, 4§d to 47d. 280 bags Penang 
bought in over the present value. 

NUTMEGS have been slow. At the weekly sales 8 cases Penang 
were bought in, also 36 boxes Singapore. 61 packages West India 
sold at 1s 9d to 2s 1d ; some out of condition in proportion. 

MACE is without change. 11 cases Penang, part sold, at 1s 6d 
pod pickings. 39 cases Bombay wild, part sold, at 11d per lb for 


CLOVES.—Sales of Zanzibar for delivery at 4d to 4d; and to 
arrive, January to March shipment, 4d to 43d, c.f. and i. terms. 
470 bales in the public sales, part realised, 4d, and a portion of 
32 cases Penang 64d to 6gd for slight damaged. Sound bought in 
at 1ld per lb for picked. 
CASSIA LIGNEA has been dull. 100 boxes, by auction, taken in at 
22s. 

FRUIT.—Sultana raisins continue to attract attention, the retail 
prices being now low. Valencias are steady. Currants remain 
as last quoted, and the trade are said to hold moderate supplies. 

(Continued on page 154). 
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London Stock Markets JPrice Current. 7 




















































































































Di So ee a CORPORATION BONDS.—Con. | FOREIGN STOCKS, &e—Con. | FOREIGN STOCKS, &e.—Con. 
en: ones . 2 —_—————— a tan wintilicnin ancients 
| Name. Prices. |.) . tee, » 

aS ¥| lg | ra Divi. et 3 
eae aerate i mE Gem De EBS) ame: Be] “Gee SERB] LS 
usrterly.. then 23 Az an rte -| 98 me q| a oe Due. & | ing. PS Lares! — 

Do |e on he sthailiiciineatiia —_—— Pe ro | % 
Do red. 1905 ....seeee : Ov.) .. | «+ |Belgian 1874.. 2 
me ee 3 Y red. 190 verre Tos 97 @ (Otago Harbour Board. cncaasst oui (bee * x | on daly] ee | «+ |DutchCrts.ex. ie 
To L Local Loans &tk. ibid v0 é| D paphbeee cocvcscccce! o (106 6 | Qrtrly | 8 Y orD. ("formals Er 12guilders.. 9}) 8t 
Beb, Ang.. lian 1908( Red Sea Tel), 12316 Do isi” nik secteecerererees( 106 113 15 rnal Ln. 3}) 26 29 ly, .. | .. |French Rentes 4p 105) 6 
Mar. Sept. Exchquer Bills, Mar. 22% par &sp|5 | Do Debentures ............ 921 94 96 | Ja. Tly.! | June.| Do 1896-7....6 | 63 vt |guarterly, Do do 8|9T “ 
June Dec..| Do June, 24% .....---/par Gap ‘Port Elizabeth ‘* Waterworks” «+ (108 10 | Qrtrly. | Pur' orDwe Fundg. Loan an. July .. |Pur Italian, ex. 26f 6 
April Oct.. CanadaGov. Inter. ntl or i. 5 gore lous sc omeanesenes “ 98100 Qrériy | 33 lp. sal pect Bonds ¢ a 63 (Jan, 7 |... Prassian Con. 4 104 é 
’ “B} 2s} uu cercccccccsccces 0} an Go | ee ee ce 
April Oct.. Do auert's Ld. “e 6 |Timaru Harbour Board Debs. 668 1 P4 | Loan 1879... 4}} 83 85 ee y ofl es Fund, 1801 4 lid 18 
A ca.ccen-as> e» oo 16 | Wanganui NE Harb, Bd... 1905 87 92 | JneDec! |P.orD.| Do '83 Loan 44 71 73 we 21 be = |Vieginia. ....- 6 | 28 32 
Apr Oct..)| Do Bonds 1910.. EB Stn 16 |4 'Westport (N.Z.) arbour Ba. 3925 102 4} Apl Oct) i iP. or. Do 1888 . | 71 78 eS ee. Do. ey 88 423 
aoe 1 Oct..! Do Bonds 1913.. ‘113. 16 | - ApLOct; § |P orD.| Do Bds. iéaa4'| 66 67 ir ae Do Act 1871, 
ar. Sept.. Egypt. Govt. Gta. 3%". (103g 4} A the jhe bonds are £100 each, with) Qrtrly. 1 P.orD. [Buenos Ayres, . Certs, 43 45 
Feb, Aug.. Turkish we. 8 is 1868. | a 2. the eT ie at A a aeale.. Wiliaie | f B82 & 1886 6 | %0 35 ——— eal == 
Bank of England Stoc Debentures and New Yor ct! ept. | Do 1883 5 
Qtarerir. IndiaStock Sky, red.1931/108$ 5% City and &t Louis City Bonds £200. Fb. Aug! 1 | Nov. |Bulgarian, '886 | 90 92 RAILWAYS, 


| Do Stock 3% red. 1948; 984 : 


Do 
Feb. Feb. Aug.. Isle of Man 3h % Debs..100 2 { 





COLONIAL & PROV Ja. dy. P.orD. yr 1885 4 | Ss 90 Onpinaay SHARES AND Stoces. 
ORP RATION OCK8 INCIAL = ly. orD.| Do 1886 . oS —————$__—____— 

, eeee | 
r Seoeed aa GOVERNMENT SECURITIES. 30 30) | etae | Do eotastaa a4] 88 go | resens | | Closng 





i sensi ecient a | Jan. (Chinese Ser. A 7 105 Ameumh. | Name. |Prices, 
Fb.Aug 1 | Jan. | Do Series BT 105 | 
MarSep,| 1 | Feb. | Do Redeem. | 

| March, 1896 6 |103 


sea 
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BONDS, LOANS, AND! % ios, 
Present |" TRUSTS. - Z \closne 









































Prices |Present Dividend Name Closn 5 ‘ 
: g 5 | 6,832,038 Cal Sibiwaeny 
Amount, Due. Prices. Jne Dec) 1 | Apl. | Do me eles 3 2,608,027} Do Dee oon tio. i aN st 
une, a 438,266'C ll geo nni 13 
16,921,898 me Ock, Con. Stoc =i 100 1122143 £ | % "79 none snce'79 Colmbian, '73 43) 21 23 8,240,799: tg pod my le | 3 84 
AS os 8 100,105 58 150,000'Ja, & July Brit. Gol., 1907 6 |125 30 MayNvi 1 | *Oct. |Cordova,Prv. | 2,642,000 Furness, Con. Ord...... | 70 73 
10,850,000} Do 3 % stoc babs £5,500 Ja. & July Brit.Guiana.. 4 99 102 | of, red. 1919 : | 17 2. | 4,927,920 Glasgow & 8. W.Ord. disaalte 13 
726,000/Com. o' ‘Sewers (City a3 leshoes 4 500,000 Ap. & Oct.|Can. Dom. Rly Ja. Jly.|1 |*June | Do Bonds . 6) 17 21 { 42,572,860 Great Eastern Ord....... | 832 36 
of Lon onl eee" 3f 100!300 2 | 1903 ...... 5 /1i2 14] Ja. Jly.| 1 | 1898 |CostaRica ‘A . | 63 68 920,133 Great North of Scotland | 76 77 
“pi Bonding. a eo, (Ram MGS Ror, Bo MEAS Sap §] P83: 2 | Os Bowen 8) | adele Oat Nontorn Con Lt 
‘ eovees 7,143, sc. } 1,159,275) DoAj Ar di 66 67 
9, 108.400 ‘env hem Corp, i0i8* 8 3. § 208) eat 4 12,654 1000 Ja. & July -. aoaeens . Cp. ‘68 n’ne) .. Icundor porose Ye 1€g17h! 1,169,275) Do B untile’, sina 172.74 
. a See ee ee ness ju'ne| .. 995,044,G 
a (100 103 3 hs 786,136 Ja. & July! Do Insc. iid 4 [ S| MayNv ‘Sus pid’ t (egypt Unita. 4| dio onsen eu Michiana Osh oem, One lttahe 
ve nc ge SI Be savas Sea lice yk) a att i 
1, b 
1!222'600 (Cardiff Stock, 1995".. 3}, 100 1;1512¢]4,618,000 Ine.& Dee.| Dotelnse Sk st to 44) APEOet Par ordns Der ing [103.4 | 26:740.006 Lancashire & Yorks. Con,|1 


2.543, 060 Lond., Brighton,&c. Ord, ot “3 
2,475,470; Do Pr Df recv.nodiv. } |171 73 
2,478,470) Do Df1 untile%is pdPfs 149 494 


'494,419/Croydon Corp. Jred. * 3) 100/115 16 656,800 Ja. & July; DoRd.1910-36 4 (107 9 | Apl.Oct { Do Daira.... 4 | 9&2 93 


600,000 Hull Cor. Stk., 1¥43% 3}/100 112 13 |. 343 ge diate: | 
9,302,960| Leeds Corp. sik. 19a7 4°(100:117 19 | 2 J & July) Do Insc. red., Ja. Jly., 1 | Dec. |EntreRios, 866 | 30 v3 









































| _ 1910-36 . ~ 107 9 | Ja. Jl I | Dec. | Do Cnt. Bly. 6 | 393,396 Cot 24 
Logrtaeal Lines © oy gece Se TOLD 43 [806.111 Ta. & July! Do red. 1038. 3 | 934 $4 Tt eed +e 11 eee ental Dov. Arb! 108-7 
1,297,493 L'str Co J Stk* st l1001316 26) 122,300 Apr.& Oct. Cape, 1900.. Ja. Sly. | @ Dec. 'Greek, 1881 ..5 | 63 65 | g8'783'691 Lond &N. -Western,Cons. 176} 62 
1.893, oe ae pace. 7 4 {100| ee . 1,407,500 Apr.& Oct. | 5 WZ drawgs 4! 106 “8 Ja. Sly.) -- | Dec. | Do 1884 ....5 | 61631 40, $20,805 | Lond.& 8.- Western,Cons. 176 81 
Orr ise iiadleckeough™ es 8) 100;108 7 ‘Po. woteee ae Do ein Re Fis ; ful bo *. | Nov. De’ OP. Lat) 8 $5 38 a me out tere ae ot as or 
‘ ne Dec) .. 0 } ° 2133,7: an., She ne. Ord,| 66 6 
662,930, Neweastle Cory. Stk oa i 602,200 Jne & Dec.) Do 1917-23 .. 4/108 10 Ja. Jly.| Pur orDwg) Do Monoply. 4 | 66 47 2,179,420) Do Pts Df'rec. no div. re 
re ie ah - 3300) oy 2,394,300. Jne & Dec.| Do Inse. 1923 : | 108 9) Ja. Jly. 4 Dec. Guatemala ..4 | 46 45 2,179,420, Do Df unti Wile vd PES | suf 2 
894,120) Do corp sik 1001100) 23 797,800'\Jne & Dec.| Do 10-40 Deb. 6 |101 3 | 54,347 Mersey, fully paid, £20 
a Fou.ou0| petins. > — {eelerata 3,791,895 Jne & Dec. | DoIns.8tk '83 4 ioetitl 2 Ta. J} | 1896 Hawaiian ..6 | % 99 6,281,830 Metropolitan jam deenett re 3 
704, ortsmou ri *3 stiioo 13ei4 9,997,666 Apr.& Oct.| Do4% Cns.Inc.4 as Cp. Wy none snce'71| Honduras, '67 10} 7 8 2,640,915, DoSurplus Land Stk..| 70) 
eer [Reading — Red. 34/100, en’ ry tar see May&Nov. Ceylon ..... a os Cp. ‘73 none snce'71) Do 1870 ....10) 7 5 2,250,000'Metropolitan Dist. Ord.) 2 
ren aged — 34 :40e 0 | taraee Feb. & Aug! Do.......... eee 8 Ja. Jiy.jaue| .. {Hungarian $1,666,111 Midland, Consol. Ord. ../1 a0 
erat pe . oe oie Mar& Sept! Fijian Gv. Deb ‘al 102 4 | Gold Renta 4 | 94) 64 6.761, 1u5|North British Ord. Pref.| 71 
311,090) le'thainpi'n Gory.i0is 3 {i polaoeh ey] 20400 Feb. & Aug Jamaica., .... 4103 4 | IneDec| 1 |P-orD. Italian ard) | 5] % 468,060) | Do Ordiaary ; gessseses ‘| 3 20 8 
297,200 Stockton Corp. “a aent HY 100) a = 346,700 Ja. & July | Manitoba,1910 5 |112 14 | Ja. Sly. Pe *Dee. | Do irrig. Gid 6 | 110 13 Seon 100] North reek, Sons... 208 10 
Rina Wena ho, win S00 tos | “ani apa ee Muarigtes 616; 2 [SR SiR, << “Dee | De MEME ay ge | Ramil Ror indo Gon 
d ’ 5 ay& Nov.| 4 | il. 6 | 8 a 
160,000 Windsor Cor. red. 1918 3 100 182100) _72,200/May&Nov.! Do Conal. Db 4 |:01 3| Ja. Sly. 9 | "Apr. Japan, ais. 7 [106 T | fopiss gomerned anid Dorset 22)" 
ere ee Cory ayueeh 31hdz4 rio Mar& Sept Natal ........ 4) 108 11 | j] 2248170 South Kastern, Ord, hie 13 
ay& Nov.) ebs. 1996 4 108 10 | Qrtrly. 1893 | /Mextcan,’886 | 80 80j/ §'374/910! Do Pf{ Df. rec. no diy. ) 158 60 
re ae sh i* Ry ro MayeNor, ee coe S 6 j101 3 ori. | } }or Pur} ‘d Do Ext. "006 | | = os 3,374, 610, Do Df Lupillegiep aPt to 6 
8 i | ee icrgu. o ee! 
* Free of Stamp Duty. sBBAM AE Cet | Po, do. # {108 29] a! ° Ipc, Neereate tees i102 4 nn "isso |" 7 
a.& ew ales ooee SH 100 2 
CORPORATION BONDS, —[s,oz1,s0 {°° inus.og. 6 100 3 | MANY Pun ints Ieacemadiaaie 


Colonial and Foreign. Ja.&Sly.| Do 1895t01902 6 |101 10 
(Colonia eu.) $38,800 Ja. & July | | Doz, drawgs & 108 3 
a Ne inate 7,201,000 Ja. & July! Do 1903-10 .. 4 |102 4 


813,700 Ja. esau Do 1882 Loan 4 {102 4 


* } 
Ja. Jy. | vo | Waly Orange Bre hee Linus Lnasep at Fixe Rantats, 
Ja. Jy. 3 Dee. ‘96, Paraguay, ‘aa *.| 16 18 


Ja. Jly.n've| .. \Portuguese3 | 203203 































































“3 
330,066 tes Brecon & Mértyr A... 1 4 
600,169) B....4' 68 78 
8,425,698 Onledo OURAN, beasen voce cee $ iss 35 
'814,220/Cornwall Minerais .... $ line 3 
bry Eastern & Midiands.... ti 60 66 





ww 





{ | 
7,186,300 Ja. & July! Do Inscribed 4 \110 11 Leasing (Closng 
Name, 5 \ctoang| 16500000 Apr.& Oct. Do Inscribed 34| 96% €} MarSep p’ne| .. | Russian, 1822, 6 6 \116 20 Name. Companies. Prices, 
= Prices 378,300 Ja. & July iN. Zeaind,1914 6 ney ‘4 | 18 | preh’s! Do 1869 . 3 | 79 82 Birkenhead . ‘L&aNW&ow 13s M4 
« 14101,300 Quarterly | bo Cone..... 6 {106 7 | Qrieiy,| «+ | July. | DoConsii- London and Blackwall Gt. Kato... 145 45 
—_|———-} 19,800: Apr. & Cct.! Do Prov. Auc 6 [104 6 Bonds L... ‘ 97 99 |" Do “ay, \ De li? 44 
ee ay&Nov.| Do Inse. Stk. 4/106 6] Qrtrly. jes | July, | Do do IL | 97 Ov NotughamdGranthin.| “Poe 
Auckland Harbour Board....| ;. [107 10 | 45,999, May Nv| "16) *Aug. | Do(Nic.iy.)4 | 66 93 | Railway & Oanal .--+ (Gt, North, |131 33 
a nol eS. isi 4 a00 S00 ere Nov. patos (Pvev) 5 i388 104 : i 12 |Suspd./8. Dom 09 6 | Shrewsbury & Hereford | 
apler Con....... . ° oe as Oharge bed 
ecouh of Titvara ( (N.Z).... isae 109 12 746,900 Ja. & July! Do1919..... 4 ice 4 SP. Ny! Pur, orDwg Santa Fé, 22 26 6% Bent reas Lan wRnw 
Boston (U.8.) Sterling 101 4 600,000 Ja. & July; Doigiz...... 6 107 9 | ApLOct) .. | Sept. De wt Ooly. | elnaetegehrekeuhenthd 
lot etceemanann a 254,600 Ja. & July [egcenstent, Railway .. 6 | 24 27 
> 1893 «++ 6/102 6 | Ja. Jly.| .. | Dec, (Sante Fe and Dassv70ss Sroces 
ty of Auckid Cons. Act, 79 19301124 26 150.9015, & Jay Do 1918-16 .. 4 | 90101 Rasta. 28 a | ——_—____—— 1 
Debentures, 1883........'1934,107 10 | 10866000\Ja. & July; DoIn. 1916-24 4 |1014 2 Ja. Sly.) 18 | Dec. = nick. | Present Name. Cloang 
ob of Buenos Ayres Debs. .:| .. | 36 33 | #59,800 Ja. & July Sth. Australia, silver Mort. 6 |108 6 | Anne Prices 
City of Cape Town .......... 106 8 1891-1900.... 6 | 97114 fetnr.| u'ne| | sites Bonds 4 | cit He j , 


604,700 Ja. & July) Do 1901-18 .. 6 104 29 
240,000 Ja. & July | Do 1911-1920.. 6 |104 16 
1,766,700 Ja. & July| Do 1894-1916.. 4 | 95101 
200,000' Ja. & July! Do 1929...... 4 | 99101 
1,866,300 Apr.& Oct.| Do1916...... 4 (100 2 
7,636,100 ‘Abr. Oct. Do Inscribed 
1916-36...... 4 |103 5 


City of Christchurch (N.Z.)../1 
City of Dunedin, Debs. ......'1925|122 24 
Do Redeemable ........... +|1906}114 16 
Do Consolidated ........../1908)108 10 
City of Hobart Town Gtd. ../igisiild 19 
City of London (Ont, saat Pref 1g93{10@ 2 
o Waterworks .. ® ea 105 7 


6 orD. ‘Swedish 1878 4 
Apt ee sé k Jan. Do 1880 ....4 104 5 


ApLOct} & | *July. Tenth It. 


Oct; 1 (Sus Do 1871,E.T. 
£pl Oot Aug | Bo pacing stl-se 



















































i Sat Lond., 8nd chg. A 4 |116 17 
city of Melbourne . oorjie8 28 Bstis00/da: & July rowenta ¢ les 38 MarBep) <2) Merion "As sie ite Do or ft pa 
1,900,000! Ja. & July! Do 1908...... 4/10: 3 arSep| .. 66 = 8 Fenwea g9101 
aa mi 10s 1 [4900.000 3a: & July| Do txs6 Los 4 |101 3| Marsep| :.| 2: | DoSeries “0-"| a2 #2:| 172090 Do Guaraiteed “5 34] Sidi 
a een reesneeniions ** li9g 8 | 279,460 Mar& Sept/Trinidad .... 6 104 6 Do Series * D”.| Bid 14 oo 4123 30 
City of Ottawa, Bieriing ” ene 103 8 311,300 en Do Debentrs 703 4 Ja. Jiy os |Prchae De 6% Customs ere Pdapperviennpnens 
pdspdubGuesevessaaraenen 1893) 1 . & B,, West, .... 4 \131 33 
2,107, a. & July 'Victoria, 1894 6 1100 2 de ed ae 8. sna. iis at 
senennan cesteecnseanees i ica " #,600,000\Ja, & July| Do 1s9v-1901.. 4 | 98100 atamnped 4 Eeepeece 2 4 
ao ty of Providence Coup. Bds.| 6 neeeeee Je esau PoE 132 4/108 ¢ Hay Hv coh 0 po tesaee 8 lomeseece 4 1186 38 
t of Quebec Consolidated. ia re *g |3:200,c00Ja. & July tnsc. Bek. {ico 3 Je. sis | 2. | 2 ee chee Be. vorecntescaree ss es of 
: |1905] 109 12 = 94, Ja. Jiy. ovens 1805 133 36 
City of Rome Guaranteed — me Te 1883. 5 sits n 
City of Rosario Ster. Bouds..| °° | 43 7 | 128,000! Apr. & Oct ‘Westa. Aust.. 4) 104 © Harfop) 1 | *Aug. | Do Str.Loan 6 =} ie i 
oy Soo Melbourne ..../1915 “ iS bee, 30 ese8 Bacriehocone @ boos 3 realy A oo io arin ng - di «2 
FQDRCY cconscccecccas wen ee Pur) sereterpepestece 
rt Debentures ngemeenmiede’ tora 108 4 " Gou. Debt. yond. & 8 4 ie ae it 9 
6 City of Toronto, Ster. ...°.." "i897 168 8 Sinn 4 |136 36 
® Waterwork Debentures) 1s05{108 21 | coe $ |198 38 
‘ Bio ee Cons, ee +++ «| 1896) os s —— “4 vvecrsoe & $ ine 
Con. Deb. ........ 1919 1 ‘ * The drawings are yeasiy | in the } crate ol mp edte 4 
4 Bonds ..,.. sei 222 ML 3 stocks to which asterisks Ia. London 3 
6 f Welltagten Deb.|1907 is 18 FOREIGN STOCKS, BONDS, &e. aimost all other cases where there are draw 6,942,392. vahetl = ine 
: = “Lmprovement an dees} os iS = _____ (Coupons payable in London.) inge they are half-yearly. W's amet ols, -. 4 
tures|1929 SE veep ie dy tarndnhaes Sen 
¢ (City of Winnipeg Deveutures FOREIGN STOCKS, BONDS, &e. bbe ates a toes 
: gram) aie, I Coupons payable abroad.) saaiee a ee 
, 13,216,19 shar evens 
6 |Meibou i i 
4) Do Tramways Trust ..o- ligne at dends | 53'5 Sisal ceeeeene 
‘ 1 : 1,138, ereeeeee 
6 |Napier Harbour bonds ° due. 964, 366 ee 
45 | New Plymouth Harb. Stedoes 1,912,541 fT eeiees 
*| ew Yor City (Ex. te lst tt aan 367,210) Mieane 4 
: "Be'Besre fon Jan. July! .- od wee “B’..7 m1 es aa leatiaatienath 
i Corp. Wi r au 82 1,00v, 15° Vi eOreresererese 3 
42 Do Mitel Sipat isp Hor: ce | ce 18706 | 80 82 . 
ae SO. ME deaccayteescce oT 98 { 
ee ee ean 8 seen eee 
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RAILWAYS. RAILWAYS. RAILWAYS. on ——. 

GUARAMTaRD BHARRS AND BTOOE BgitisH Possnestons. Saamees Stocks.—Oon. fp iconge fe 
a. 7 2 2: eer geen ) Se —r ae _ = - | ‘ol seers | co Name ‘Closng 
Present | ; | Closng Presen Present osng ont. 3 " : rices. 
Amount. | Name, ‘Prices. Amount Name. ‘Glomns poe Name. Red prices. 8 ips a 

ee eee ee | se rastltad | 

ty oe eR: a 15,000 20 Alagoas, L Rit eas one) 1192 
2,131,104 Caledontan Cons. Gta... q| 131 33 3 4 1,500,000 Chic , Mil.,&St Paul ~ 2,370,000 100 Argntne Gt. e i i 
a179, 200 Forth Bridge -......... 4 128 30 13s, - Atlante 8th Weta 6 a 16 pes che vava. 6 1919 2 4) ' 22,600 20 Arica and Tacna........, 4 

9,126 Furness Cons. coco 4 121 23 a 3 5,680,000 o Hastings and 

936,460 Glasg, & SB West. Gid. 4 130 32 62,513 Buffalo&L. Huron£10 sh 6/3 13 134) gs 


297,600 Do Ist Mt. ~ rp. Bds. 
466,158 Do Bonds, 2nd Mort. 


Dakota ist Mort. 7 1910 121 6 
DoChic.&L.8.1stM 5 1921103 5 
DoChic.&P.istMt. 6 1921 111 13 


477 ,955 Gt. 


137 39 
f 4,966,595 


‘astern Rent Chge. 4 120 32 Ast 39 late 1, ay ae 


Do Consolidated .... 4 130 32 
8,044,490 Gt. Northern Perp. Gta. 4 133 35 


90,000, 20 Bahia &8.F.,L » guar. Me 13 4 
13,600, 20 Do Timbo Br., Gr. 6%! 74 8} 
60,000! 6 Bilbao R. & Cant. RL, 6; $t 
































| Do onsin and 11,250 20 Brazil Great Southern. oo] 45 
7,016,630 Gt. Western, Rent Chg. 6 08 #5 $59,:00 Canada Central tnt Mt. up, 130,00 Poti ist Mort. & 1921 106 8 | 680,612 100 Brazilian Imp, Central 
{ , a 650,000 Canadian Pac, $100Shs. 3 58§ 93! ; Bahia, guar. 7 %....| 40 43 
' ; 17,291,388 Do Consolidated G 165 67 | 7,191,500 Do 1st Mort. Bonds.. 5 114 16 , 4,070,000 Do Termnl. Mtge. 6 lols 109 11 's00! D 8 Deb Sto @°°**! 99 88 
7 Oss 378 gee een 4 (282 34 | 3,044,700, Do 60 Yr.Lnd. — — a we 24) aeheen oily. lot Mort. < 6 ‘1926 102 6 (6 (5005900 100 B aot Gt. Southn, | L. 116 18 
ee seewererescseee ee ee 0 o 
1 966,860 London, Brighton, &c., | ‘0,000 wt etree mea ‘114 16 | 1,628,000 Chicago & Tomah ..6 1905 115 26 260,000 a po and eats ss°** eceee — a 
Consolidated Guarntd 6 162 64 165,000 Demerara Orig. Stock.. 3 | 54 68 |18,000,000 Chic. St Lou. & N. ©. 6 1961 1:8 22 | 2,600,000 B. ‘0 4% Deb. Stock ..../i04 6 
‘ 15,100,406 London & N.-W. Gtd... 4 136 37 116,000, Do Perpetual Pref. .. 7 137 42 6,000,000 Del. & Hud. 1st Mt., 873, 625 100 Ayres & & Ensenada L.) sae 
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inquiry. Reported sales to arrive 500 tons, January to April ship- 
ments, at 19s 6d. The stock here keeps very low. Several sales 
bave been made in China galls to arrive, at 49s to 49s 6d per cwt, 
c. f. andi. terms. The public sales have been devoid of interest. 

INDIGO.—The result of the sales on Tuesday and Wednesday was 
quite contrary to the expectations previously formed. Of the 
total quantity in the catalogues, 1,035 chests sold, making, with the 
withdrawn lots placed, a total of 2,300 chests. Private contract 
prices were not maintained for Bengals. As compared with 
October rates, ordinary Kurpahs went at par to 2d reduction. A 
large proportion withdrawn, and the improvement in desirable 

ualities was reduced to 3d and 4d. Drv leaf Madras showed 2d to 
5d per lb discounts, ordinary and middling kinds being most 
depressed. 

DRUGS.—Aloes steady, Star aniseed lower. Balsam peru very 
scarce. Bark steady. Camphor rather firmer. Cardamoms 
dearer. Gum benjamin, Sumatra easier. Ipecacuanha sold at 
irregular rates. Rhubarb quiet. Musk steady. Opium neglected. 
Tinnevelly senna realised full prices. 

CHEMICALS.—There has not been much change in prices, and the 
markets generally are rather quiet. Soda crystals easier, having 
sold at 58s 6d, ex ship. Chlorate potash firm and dearer, viz., 8d to 
9a, spot and month, Bleaching powder very steady, at £9. Sulphate 
ammonia rather better. Cream tartar quoted 79s for first quality. 
Acids: tartaric quiet; citric steady. Quotations stationary. 
German quinine quiet, with sellers at 9d. 

INDIA-RUBBER has further advanced. Fine Para, 3s 34d to 3s 4d 
per lb. Other kinds have been firmer. 

METALS.—The visible supply of foreign tin for England and 
Holland increased 1,400 tons during last month. Shipments from 
the Straits in January are advised as 4,025 tons, and the London 
stock is 3,340 tons, against 2,890 tons last year. The market has 
been lower, but a fair business at the decline. Straits ranged from 
£92 12s 6d to £91 15s cash. ‘Three months quoted £92 10s. 
Market steady. Banca, 554f. Speculative prices of copper at 
one time weaker, since recovered, G.M.B. ranged from £45 to 
£46 2s 6d cash during the week. Three months is now at £46. 
The visible supply for England and France has increased to 58,507 
tons. English stationary. The improvement last reported in the 
Glasgow pig-iron market is maintained. Since last Friday prices 
ranged from 45s 54d to 44s 10d cash. The stock on warrants is- 





Publications. 


~. a oe 
Second Edition, 2s 6d. | 
THE 


CURE OF CONSUMPTION : 


Letters to m= Patient. 
By Jonn Fraxcis Cuurcuins, M.D. 


‘“‘Dr. Churchill's name has become a household 
word in connection with the treatment of consuimp- 
tion.”— Heaith. 


David Stott, 370 Oxford street, W. 





subj<ct . 


London : 


SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 
FOR ASSIMILATING THR 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 





London Longmans, Green, and Co. 


LOMBARD STREET: 
A Description oF THE MoNEY MARKET. 
WALTER BAGEHOT. 


THE bRESENT TIME, 
By E. JOHNSTONE. 


‘The merits of the took have been long recog- 
nised,”"—Scotsman. 


“No livrary should fail tocubstitute this edition for 
any other one it may possess.” — Pali Mall Gazette. 


London : Kegan Paul, Trench, Trubner #n4 Co., Ltd., 
Paternoster House, Charing Cross road. 
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WRIGHT'S “YIELD” TABLES. 
A READY-RECKONER FOR INVESTORS 
IN SHARES, 
anh & glance the actual return to the investor 


£5, and £10 shares, price “ 
chased, from 1 to 10 per cent. aerate ud 


‘The tables supply a distinct want."— Financial 
; Qn stout card, 20 in. b 
PRICE ONE SHILLING. 
By post, 1s 44d. 
London: EFFINGHAM WILSON and (o., Royal 


Exchange, E.C.; W. W. Wright, 61 aller toad 
Stoke Newington, N. ; or through any Bookeclier. ; 


18 in., 


Wuirstaw’s 


daily Chroniwle—'* Usetul end trustworthy information in popular form . 
Financial News—** Useful.” 


* Will enable anyone to have avery decided grasp of the position of the various companies.” 
** Always well informed,” 


ESTABLISHED 1806. 

The Associstion’s Half Premium system provides a maximum of assyrayce at a minimum of cost. 

i PRestium vor BACH £190 ASSURANCE. 

[ 1; — Payable 
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Seven Years.” 
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returned at 337,596 tons, showing 820 tons increase from the 
previous week. Middlesbro’ quoted 35s 3d; hematite, 45s 9d cash.’ 
Finished iron does not recover... Lead remains in nearly the same 
position as last week. Soft Spanish is now at £9 15s, or rather 
under. Buyers of spelter at £17 5s. The importers’ price of quick- 
silver remains at £65s. Tin-plates keep at very low prices. English 
sheet zinc, by auction, sold at £20, being lower. 

LINSEED.——A firm market, with sales of fair extent: Calcutta, on 
the spot, 42s 3d; ex ship, 42s; March shipment, 40s to 403 34; new 
crop, April to June, 38s 6d to 38s 9d. ombay in small supply. 
Quotation for arrival, February-March shipment, 40s 3d; to the 
Continent, 40s to 42s 6d, according to position. 

OILs.—Some further advance has been paid for cocoa-nut, 
which recently followed the upward course of the tallow market. 
To-day Ceylon is at £27 ; to arrive, £26 10s, c.f. and i. Cochin, £29 
to £29 10s and £28 10s respectively. Cotton oil rose to £21 10s to 
£21 15s for crude. Palm, £28 10s, Lagos. Linseed firm, and closes at 
better prices, viz., £19 15s on the spot; £20 58 to £20 7s 6d, | 
February to April, and £20 10s May, to August delivery. In Hull 
usual casks £19 10s, and the exports keep large. English hgown 
rape steady at £24 to £24 5s per ton. Olive continues to sell 
at £36 to £38 per tun, as in quality. 

TURPENTINE.— American, 23s to 23s 14d ; for delivery, 23s 6d to 24s. 

PETROLEUM OIL has not quite supported last week's rates. ° 
American, 43d to 44d: Russian, 44d to 47d, and the market is 
quiet, with large arrivals, 

TOBACCO.—There has been but little inquiry throughout the whole 


of the past week, and the business done in: American growths has {} 


been but trifling, but prices for all grades are well maintained. 
Owing to the very limited supply of desirable substitutes, operations 
have been restricted. 
POSTSCRIPT. Friday Evening. 

S8UGAR..—The sales declared for to-day were withdrawn, owing 
to the dark weather. 

COFFEE.——The same, 

RICE —No further business reported. 

CLOVES.—Further large sales made in Zanzibar for delivery up to 
4d per lb. 

SHELLAC.—T'N closed at 99s 6d, February. 

TALLOW.—At uuction, 1,177 casks Australian went at 1s to 3s 


advance, the greatest rise being upon beef. 


AMERICAN RAILROADS AS INVESTMENTS 





J 
By s. EF. WAN oss. 


WITH FIVE LARGE COLOURED MAPS, SHOWING ALL SYSTEMS. 


832pp, Demy 8vo, Price 16s (12s net). 


Favourably reviewed by 140 English and American Newspapers. 
PRESS NOTICES —Staniard—‘‘ A most creditable production.” 


Daily News -‘‘ Very readable."* 
capital maps,” 
Financial Times--** Will disseminate clear and accurate ideas.” Statist — 
Scotsman ~ 
Kailroad Gaz tte (New York)—*' Mr. Van Oss is evidently familiar with his 


a competent and apparently impartial foreign observer.” 





EFFINGHAM WILSON & Co., 11 Royal Exchange, E.C., and all Bookeellers. 





“Fully maintains its rapidly earned reputation.”— Scottish Leader. 
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SPENDTHRIFT NEW SOUTH WALES. 
**BENEFICENT’ AMERICAN LIFE INSURANCE. 
“THE MAXIM-NORDENFELT GUNS AND AMMUNITION COMPANY, AND THE “SERVIDOES ” 


THE NAVAL CONSTRUCTION AND ARMAMENTS COMPANY AND THE DURE OF DEVONSHIRE, 
ARGENTINE RAILWAYS. 


GROUP IL. By C. E. AKERS. ‘ 


THE JOHN COCKERILU AND THE ARMSTRONG-MITCHELL COMPANIES. 
MIDLAND RAILWAY COMPANY OF NEW ZEALAND. 
RIV TINTO BONDS, ETC., ETC, 
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IONDON: TONGMANS, GRFEN and CO. 








Funds in hand, 24,150,000. 


* A half. (if amounting to £10) of a member's ordi- 
nary premium duriog the first seven years may 
Premiom ., | gemiain asa joan on the policy, interest (four per 
Eighth Year. cent. only is now charged) being yearly paid. It ts 
—~——| anticipated thatthe eighth year's premium will be 
reduced by not less than 61 per cent. (with the pro- 
spect of To taub tr reduction), and the loan 
may then be by instalments or continued at 
pleasure. ; 


Estimated + 








THE LARGEST COLLECTION PUBLISHED. a ‘ 

Arran i habetical and Terminational Order. 336,200 Words in. all; 

Boren aan New English work of 53,000. _ . nee 4 

Selected on the principle thes there sball be at least two letters difference between each word, and that none 
0 


shall be soloarnpnioal convertible. 
tusinsvst OWE Omen te baee CE ee a eee mcees & 0s. 66 Gmcetburch 
street, E.C.; Patksr & Hows, Manchester; James Macuxuose & Sons, Glasgow. 
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LOX DON & COUNTY BANKING 
COMPANY (Limited). 

Established in 1536, and registered in 1880 under 
the Companies Acts, 1862 to 1879. 

Capital, £8,000,000, in 100,000 Shares of £80 each. 
REPORT adopted at the ANNUAL GENERAL 

MEETING, the 2nd February, 1893. 2 
WILLIAM EGERTON HUBBARD, Esq., in the Chair, 


The Directors, in submitting to the Proprietors the 
Balance-sheet for the Half-year ending 3!st Decem- 
ber last, have to report that, after paying interest to 
customers and all charges, making provision for bad 
and doubtful debts, and allowing £35,379 lle for 
rebate on bills not due, the net profits amount to 
£197,281 17810d. This sum, added to £64,408 143 2d, 
the balance brought forward from last account, pro- 
duces a total of £261,685 128 

The Directors recommend the payment of a DIVI- 
DEND of 10 per cent. for the Half-year, which will 
absorb £200,000 This will a balance of £61,685 12s8., to 
be carried forward to Profit and Loss New Account. 
The present Dividend, added to that paid to 30th 
June, makes 20 per cent. for the = 1892. 

Tue Directors retiring by rotation are, John James 
Cater, Beq., Edward Harbord Lushington, Esq., and 
William Henry Stone, Esq., who, being eligible, offer 
themselves for re-election, 

The Dividend, £2 per share, free of income-tax, 
will be payable at the Head Office, or at any of the 
Branches, on or after Nonday, 13th February 
BALANCE-SHEET of the LONDON AND 

COUNTY BANKING COMPANY (Limited). 


Dr. 31st December, 1892. & s d 
To capital subscribed,£8,000,000 ; paid 

DD wc ccpide mreiouscabarsersvns eninge | eee ee 
Be SRN FINI vi jinon ps vonn seve neseveneiens 1,000,000 0 0 
To due by the Bank on current ac- 

counts, on deposit accounts, with 

interest accrued, circular notes, &c. 34,465,151 7 7 
To liabilities on acceptances, covered 

by cash or securities or bankers’ 

guarantees ..... 8,242,040 16 3 


To rebate on bills not due carried to 
BOKE ACCOUMNE ...ccccccvcesevcrscsescesssece 
To profit and loss 
balance brought 
from last account £64,403 14 2 
To net profit for the 
half-year, after 
making provision 
for bad and doubt- 
ek. cenveitnn 


35,379 11 0 


197,281 17 10 





261,685 12 0 





41,004,257 6 10 

N.B.—The Baring Guarantee of £750,000 ig not 
included in the above liabilities, 

Cr, 
By cash at the head £ sd 

office and branches, 

and with Bank of 

NRA | cssecivasns £4,709,095 6 7 
By loans at call and 

at notice, covered 

by securities ...... 2,086,443 2 1 





By Investments, viz.:— 
Consols (23 per 
Cent.) registered 
and in certifi- 
cates, New 24 per 
Cents., and Ex- 
chequer Bonds 
(£6,306,991 7s. 11d); 
Canada4 per Cent. 
bonds, Egyptian $ 
per Cent. bonds, 
and Turkish 4 per 
Cent. bonds guar- 
anteed by the 
British Govern- 
MOUND Sas vcduvcconassans 6,948,099 2 8 
India Government 
stock and deben- 
tures, and India 
Government gua- 
ranteed railway 
Mebentures and 
PROG vascevestcesen ccs 
Metropolitan and 
other Corporation 
stocks, debenture 
bonds, English 
railway debenture 
stock and Colonial 
EN baianvachavenesene 1,168,809 1 9 
By other securities 2,732 11 6 


905,127 3 9 





9,034,767 19 7 
By discounted bills 

RIE ciscevinticcone 10,941,640 16 0 
By advances to cus- 

tomers at the head 

office & branches 9,616,147 6 7 








20,457,788 2 7 
By liabilities of customers for drafts 

accepted by the Bank(aspercontra) 3,242,040 16 3 
By freehold premises in Lombard 

street and Nicholas lane, freehold 

and leasehold property at the 

branches, with fixtures andfittings 474,121 19 9 





41,004,257 6 10 
Dr. Profit axp Loss Account, 2 s d 
To interest paid to customers ......... 65,231 7 6 
To salaries and all other expenses at 
head office & branches, including 
income-tax on profits and salaries 
To rebate on bills not due, carried to 
' NEW ACCOUNE .......0ccccceee 
; To dividend 10 per 
; cent, for the half 
i WOE diss dorteteecies £200,000 0 0 


217,313 12 11 
35,379 11 0 


Pe eee eee eeesee 


ETI cnocssnsereenee 61,685 12 0 








79,610 $ 5 













give notice, that they are now receiving the Old 
Bonds for Conversion into the New External Debt 
of Ecuador. Deposit Lists and all other information 
can be obtained on application at the Council House, 
17 Moorgate street, E.0. 


PARTNER WANTED IN WHOLE- 


Buenos Ayres. Capital wanted, £5,000. Unusual 


opportunity.—Apply to Oscar Berry and Carr, Monu- 
mners yond. BO. 


xXPoRT 


established first-class house, with valuable connec- 
tions. Owner leaving the district —Full particulars, 
address Box J. H., Journal Office, Newcastle-on- 
Tyne. 






THE ECONOMIST. (February 4, 1893. 

















Cr. * ¢ 
By balance brought forward from £ ed Shipping. 
MINIS 555.0025, syiactes tai eesce® 61,403 14 2 


By gross profit for the half-year, 
after making provision for bad 
and doubtful debts, and including 
rebate, £25,862 15s lud, brought 
from 30th June last.... 515,206 3 


sees weneeeewenes 





AUSTRALIA, NEW ZEALAND, TASMANIA, 
ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the abcve Colonies, calling at PLYMOUTH, 





579,610 3 5 
Examined and andited by us, 
(Signed) HANBURY BARCLAY, ) Audit Com- 
J J. CATER, mittee of 
W.G RATHBONS J Directors. 


W. HOWARD. ' Joint GIBRALTAR, NAPLES, SUEZ, and COLOMBC, 
JAS. GRAY, | | General Manacuns § ¥:,GREEN & CO. 
J. B. JAMES. ) Managers ANAGERS | ANDERSON, ANDERSON, & CO. 


JAS. GRAY, Chief Accountant. 
London and County Banking Company (Limited), 
17th January, 1293. 

We have examined the foregoing balance-sheet, 
and profit and loss account, have verified the cash 
balance at the Bank of England, the stocks there 
registered, and the other investments of the Bank. 
We have also examined the several books and 
vouchers showing the cash balances, bills, and other 
amounts set forth, the whole of which are correctly 
stated; and we are of opinion this balance-sheet and 
profit and loss account are full and fair, properly 
drawn up, and exhibit a true and correct view of 
the Company's affairs as shown by the books of the 
Company. 

(Signed) HY. GRANT, \ 

HENRY GUNN, - 

WILLIAM NORMAN, J 

London and County Banking Company (Limited), 
19th January, 1893. 
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LONDON & COUNTY BANKING 

4 COMPANY (Limited). 

Notice is hereby given, that a DIVIDEND on the 
Capital of the ane at the rate of 10 per cent. for 
the Half-vear ending 31st December, 1892, will be 
PAYABLE to the Proprietors, either at the Head 
Office, 21 Lombard street, or at any of the Company’s 
Branches, on or after Monday, the 13th instant. —By 
order of the Board, 


Head Offices: FENCHURCH AVENUE, LONDON. 
For passage apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross, S.W. 





P AND 0. MAIL STEAMERS 
e 
FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN,and } Every Week. 
MADRAS via BOMBAY. 
CALCUTTA, MADRAS,COLOMBO, 
CHINA, STRAITS, JAPAN, 
AUSTRALIA, NEW ZEALAND, -Every Fortnight. 


TASMANIA, NAPLES, and 
ALEXANDRIA. 


Cugar RETURN TICKETS. 


For particulars apply ac the Company's Office-, 
122 Leadenhall street, E.C., and 25 Cockspur streci, 
London, S.W. 





Auditors. 





BREAKFAST—SU PPER. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. 


ALLEN'S: 


SOLID LEATHER 


PORTMANTEAUS. 


W. HOWARD, Joint 
JAS. GRAY, - General 
J. Bo JAMES. J Managers. 
21 Lombard street, 3rd February, 1893. 


MANCHESTER CORPORATION 
4' THREE PER CENT. REDEEMABLE CON- 
SOLIDATED STOCK. 

The Corporation are prepared to receive sums of 
Ten Pounds and Upwards in the purchase of this 
Stock at par.—-Proepectuses and forms of application 


may be obtained from the City Treasurer, Town Hall, 
Manchester. 


WILLIAM HENRY TALBOT, Town Clerk. 


\cUADOR CONSOLIDATED 
DEBT OF 1855, 
The COUNCIL of FOREIGN BONDHOLDERS 


37, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 





(Signed) CHARLES O'LEARY, Secretary. 





HEERING’S 
COPHNHAGEHN 
CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 





SALE Grocery and Provision Business in 


MERCHANT'S BUSI- 


NESS in North of England for SALE. Old- 





THOMAS & DAVEY, 
Coal Merchams & Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 
BUTE DOCKS, CARDIFF: 


Telegraphic Address: ‘‘ ARGO, CARDIFF.” 





Head Otfices— 


45, Dale Street, 
LIVERPOOL. 
74, King William 
Street, 

LONDON. 


Special arrangements 
made with gentlemen 


a able to introduce good 
INSURANCE COMPANY. Agents. 
SILVERED PLATE’ GLASS 


for LOOKING-GLASSES, with or without frames 
Silvered by new process with pure silver, not Kable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 


ie bas 
THE PATENT SILVERING COMPANY (Limited). 


LONDON & 
<a" apes 


, 

pl NVILLE’S OLD [IRISH 

WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 


buildings, Strand, W.0. 
THE INVESTOR’S MONTHLY 
MANUAL. 


Every investor should subscribe to the INvEsTOR’s 
MONTHLY MaNvaL, the most complete periodical 
record of all dealings in stocks and shares on the 
various Exchanges throughout the United King- 
dom. The ManvaL contains particulars as to three 
thousand securities, recording the variations in prices 
during the month and during the year, giving the 
dividends recently paid, and showing the yield to an 
investor at present quutations. 1t also contains 
notes upon current topics of interest to investors. 
The June and December double numbers contain an 
extra amount of valuable information. 


Annual subscription free, 14s 9d, 
Office, 340 Strand, ndon, W.C. 

















(ALT CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Dees quality. Old 
frames re-vilt. Old glasses re-silvered. 

THER PATENT SILVERING COMPANY (Limited), 
10, 12 and .4 Lower Kennington lane, London, 








,.CONOMIST VOLS. TO BE SOLD. 
From 1846 to end of 1891. Bound in cloth. In 


perfect condition.—Addrees, A.D.B., 61 Allerton 
oud, Stoke Newington, N. 





